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Reports of the Leading Twelve Foreign ‘Banke of Issue 


{In pounds sterling—three cyphers omitted] 





——Cash—Gold and Silver—— ——__——‘irculation == --Deposits——Private and Gov't— Discounts, Loans, & Advances. 

Corre- Last Corre- Last Corre- Last Corre- Last 

spond- Return spond- Return spond- Return spond- Return 

Latest ing Date Before Latest ing Date Before Latest ing Date Before Latest ing Date Before 

Return. Last Year, the War Return Last Year. the War. Return. Last Year. the War. Return. Last Year. the War 
Bank of England.......... 91,889 89,616 69,850 49,976 38,514 29,706 180,277 170,221 67,132 162,838 153,194 58,312 
Bank of France............ 225,257 219,278 190,667 1,043,471 753,765 267,327 134,165 104,057 53,205 63,330 19,723 97,768 
German Reichsbank ........ 126,376 127,403 84,570 595,852 427,943 94,545 379,745 240,996 47,188 710,437 497,521 45,334 
State Bank of Russia....... 378,205 372,072 181,892 1,838,217 784,488 163,411 345,550 223,731 109,911 1,869,559 614,687 76,081 
OE ee rere 43,793 43,296 48,456 267,250 154,640 69,204 45,842 31,620 8,887 54,120 40,264 25,017 
National Bank, Denmark... 9,777 9,280 4,441 18,478 15,322 8,693 1,635 2,371 47 2,827 5,008 6,197 
Bank of Netherlands....... 61,441 49,784 13,745 74,761 62,948 35,660 6,124 6,406 1,437 14,181 14,484 13,422 
0 ere re 65,504 40,031 21,867 64,695 44,011 32,722 64,373 42,408 15,339 25,999 15,796 9,692 
Norges Bank, Norway...... 10,079 11,455 2,960 19,255 15,468 6,752 6,834 5,697 793 18,473 11,130 4,868 
errr 108,698 84,652 50,991 116,024 95,942 77,557 33,612 28,581 18,955 59,176 59,580 40,572 
Riksbank, Sweden ......... 21,683 18,823 11,867 35,037 24,379 13,432 7,062 7,436 3,803 15,844 9,689 7,495 
Swiss National Bank....... 17,141 15,729 7,913 27,350 20,832 16,371 5,220 3,678 3,128 14,906 8,364 10,391 
reer 1,159,813 1,081,419 689,219 4,150,366 2,438,252 815,380 1,210,439 867,202 329,925 3,011,690 1,449,440 395,147 
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MAY 10, 1918 
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NATION iy 
f Chicage BANK 
Statement of Conditio ym at Close of Business NATIONAL BANK 8B a 15 8B ’ Ne Verk 
Friday, May 10th, 1918 roudway and 5 Beaver St., ew or 
RESOURCES. OF THE CITY OF NEW YORK. Condensed Statement, May 10th, 1918 
T e Loans 143,543,751.00 " 
Demand Loans. S182 058.08 CONDENSED STATEMENT cee ia Cine $34,817,527.50 
4 ptances 558, 500.00 At Close Pw Rusiness May 10, 1918 Overdrafts 1651 
Bonds uri- ance taina omptrotler's Call U. S. Bonds 7,318,900.00 
ties, t +N 12 a) , = s Loane« . 
U. S. Bonds and Certificates RESOURCES 5 we a oy tye 
@ tudet seduces 12, 100,000.00 = Due from B: ae (net) 502,464.81 
@ nm = . Loans and Discounts $9,677 875.13 Due from deral Reserve 
a hee (Equity) 6,000,000.00 | . 8 Ltt rty Ronds 1,849,423 10 Ri: t - Y 617.748.86 
Other Re Estate 65,953.77 5 e ank o “ ork 8,617 , 748.86 
a t Ss ertificates of Indebted ‘ash Exchanges and Due from 
Custome ra Liability on Let ape ees nexs 4465.000.00 eee i! ro snneneness 
tere of ¢ — te - 3.548.528. 41 U. S. Bonds % Circulation 414.500 00 Gini Es ae eg emo Se 
‘ poate os — Rg, 0 305,428.48 Uther Stocks and Bonds : i ; of heveptances Ex : aA _> 
eptances (as per contre Hay d ances Executed b 
Due from Banks ” . 
—.. +4 ye — setae a Cash and Exchanges this Bank 300,000.00 
a an oS oa Customers’ Liability Letters of $66,922.753.78 
‘redit ce wv *s ete 7 2» ¢ 6, 922,753.7 
npnmenuiiie $345.560.097. 74 Credit, Acceptances, Et 0,424 49 Liabilities 
Capital : ‘ "" $21..700,000.00 $19, 783,307.49 Capital $1,000,000.00 
apita 21-400, 5 Surplus and Profits (earned) 3 7,89 
Surplus 8,500,.000.00 LIABILITIES Unearned Discount 
ot ndi vide ’ Pre fal : can red = Capital Stock $1,000,000.00 Circulation 69,997. ‘30 
Cire “es t _ name $150,000.00 ae Surplus and Undivided Profits 46.5 6 87 Reserved for Taxes 198,881.69 
ecu yee asia ae - Unearned Discount (0,188.45 Acceptances Executed for 
s ou " 
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Deposits Indi Postal Savings Deposits ; 42: AY1.O1 Deposits 60,453,033.62 
vidual $154.920,347.31 { S. Government De posits 2.491,8.0.00 Other Liabilities 300,000.00 
Bank 130.781.945.33 Rediscounts Federal Reserve a 
204,711,202. 64 asoue ance % Customers 91 ; oT +4 ! $66,922,753.78 
Pi ago ee : ’ : ss eng ta OFFICERS 
$345,.560.007 74 $19,782.307.49 8S. G. Bayne, President 
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United States Bonds 2. 7.25 





Loans and Investments $3,597 5R5.04 ss 
United States tonds 1,048 000.00 Statement of Condition at the Close of Busr 








Bonds and Securities ‘ 
Exchanges Bonds, Securities, et« H26, 171 1 ness May Tertth, Nineteen Hundred Eighteen 
Cash and Reserve Due from Banks Mi ; 

Due from Banks 57,602.04 3.104,576.67  Casb ; , ; 
: ¥ . ° a Deposits with Federal Reserve RESOURCES 
Total $17.057.G18.30 enn : 734,392.75 Loans, Bonds and Investment 
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LIABILITIES . 4.931.509 a $96.636,621 

Capital Stock paid in .. $1,000,000.09 Total..... $7,641,112.73 werdrafts 7.40 

Surplus (Earnel) 1a“aea ra F Peres Cash 4.015.074.41 
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Reserve for Unearned Discount 100,750.16 Capital Stock $200,000.00 ‘ — 19,035, 360.26 

Reserve for TT: axes 10.000.00 Surplus and Profits 2144900,22 

National Bank Notes Outstand Circulation 199,300.00 $119,687,063.64 
ing 4d, OO). 1 Deposits . 7,002,619.64 

Due Depositors 12,060,.712.78 Other Liabilities 24,202.77 Ss 

United States Deposits 3,360,000.00 LIABILITIES 
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Co-operation of the Right Sort 

S evidence of war-brought rapproche- 

ment between the Government and 
business corporations, nothing has been 
more significant than the arrangement 
whereby the United States Steel Corpora- 
tion will construct a $70,000,000 ordnance 
plant on Neville Island, in the Ohio River, 
near Pittsburgh. Chairman Elbert H. Gary 
announced in brief fashion a few days ago 
the general terms of the plan; the corpora- 
tion is to furnish the steel, the engineers, 
the construction masters, the executive 
heads both for the task of building and the 
work of after-operation when the making of 
giant artillery and proectiles gets under 
way. 

The corporation does not intend to 
charge anything for its services—the con- 
ventional fee of $1 a year is to be paid by 
the Government. There will be a profit, 
presumably, in the steel which the corpora- 
tion sells for the building of the plant and 
the products later, but such profits will, of 
course, be limited by the fixed-price pro- 
gram to the same level which would prevail 
if the company disposed of a similar ton- 
nage of steel to outside purchasers. 

The union of forces between Govern- 
ment and “ big business ”’ is entailed in the 
project for the purpose of beating Germany. 
It will be a Government plant, but it will be 
the product of the brains and force of an 
organization which the Government has 
been moving against under the provisions 
of the Sherman anti-trust law. 

The trend of comment in steel trade cir- 
cles since the undertaking was announced 
has shown that the manufacturers are hop- 
ing for much to grow from the shoulder-to- 
shoulder efforts of the Government and the 
corporation. While steel men are in business 
for profits on their wares, the lack of a 
profit anywhere commensurate with the 
size of the Steel Corporation’s new task has 
not been referred to as a factor of any im- 
portance in the situation. The manufactur- 
ers see, first, an important step forward 
toward co-operation of the best sort be- 
tween Government and industry for the 
war period, and, second, the laying of a 
foundation for continued co-operation when 
the industries of the country set out to 
compete for trade in foreign markets when 
the war ends. 

While details of the projected plant are 
being kept secret, it is believed that work 
will be started within a few weeks with the 


purpose of having the works producing 
ordnance before the middle of next year. 
In point of size and output the plant will 
exceed the Krupp organization. Steel fab- 
ricators estimate that 100,000 tons of 
structural steel will be needed, all of which 
iv to be turned out by the corporation. The 
fabrication is expected to be done by the 
American Bridge Company, which has a 
capacity of 60,000 tons a month, all of 
which will not be available for the new task, 
however, as this subsidiary is heavily en- 
gaged on the completion of ship plates and 

other material for the Government. 

a 

An Admirable Choice 
HE President has, in marked degree, the 
quality of loyalty to his friends. So 
abiding is the trust he reposes in those with 
whom he surrounds himself that it requires 
more than factors sufficiently effective in 
the relations of other men to their counsel- 
ors and advisers to rend the cloak of faith 
with which Mr. Wilson envelopes those 

whom he admits to his confidence. 

For no otherreason than this,the feeling 
that the President sometimes displays to ex- 
cess an otherwise entirely commendable at- 
tribute, there have been those who did him 
the injustice of fearing that the inquiry into 
the aircraft situation would not be pressed 
with the vigor which the seriousness of the 
charges against the men responsible for it 
demanded, that the President, blinded by 
his own belief in the men involved, would 
not enforce the completely impartial inves- 
tigation which public welfare called for. 

Such as these received their answer 
when Mr. Wilson invited ex-Justice Charles 
Evans Hughes to co-operate with Attorney 
General Gregory in conducting the inquiry. 
The invitation, and Mr. Hughes’s accept- 
ance of it, assure an investigation as search- 
ing and as impartial as could be desired. In 
form, Mr. Hughes has been invited, and has 
agreed, to co-operate with the Attorney 
General; in fact, the Attorney General as- 
senting, Mr. Hughes, beyond a doubt, will 
direct the examination with the same keen 
ability to get at the heart of things, and the 
same courage to employ this, which he dis- 
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played in the well-remembered insurance 
exposure. 

No better assurance could have been 
given by Mr. Wilson of his determination to 
see the situation through toa finish than his 
invitation to his late rival for the Presi- 
dency. Admiration must be felt for Mr. 
Wilson for having extended the invitation, 
and for Mr. Hughes, no less, for having ac- 
cepted it. 


2 
Unpatriotic Competition 
A N advertising manager for one of the 
popular magazines had sold his back 
cover to the manufacturer of a widely 
known Summer beverage, and was sur- 


prised to receive a cancellation. The intend- 
sugar had been 
ernment, and he 


ing user notified him that 
denied to him by the G 


would not be able to supply his trade. The 
advertising man sold the page to another 
manufacturer, only to receive another can- 
cellation. He, too, had learned that the 


Government would not ow him the ma- 
terials needed for wl vas considered a 
nonessential article 

A housewife entered 
package of pancake nd found that it 
l:ad been withdraw1 ale throughout 
the entire neighbor! | It contained 
wheat, and the Food ( roller had denied 


grocery to get a 


a license. She tried to buy another cereal, 
with the same rt { When she ordered 
fruit jars she was w d that she could 
have a maximum of onlytwenty-five pounds 
of sugar for preserving this vear. 


the same style of 
illed on his tailor 


A man who had wort 
clothing for many yea) 


to order another blue t. He was told that 
the tailor could not get the wool. He found 
something like it in a ready-made suit, and 
discovered that he would have to wait a 
week for alterations, because the bushelmen 


had gone into uniform factories. His auto- 
mobile had not been repaired, because all of 
the qualified mecha his garage had 
gone into Government nts. He was un- 
able to get an able-bodied man to attend to 
his garden. He could not buy a Pullman 


seat when he traveled 


The time is rapid pproaching when a 


man with money to spend will no longer be 
controlled only by his own desires in com- 
manding goods and s« es. In the first 
year of the war the nation pleaded for the 
release of labor and iterials needed for 


s commandeering 
the user of non- 

buy only what 

ng to say, “ These 
iny price, because 

d the men to work 
n taken into Gov- 


Government work. Now 
beth. It no longer 
essential articles, Pl 
yeu need.” It is beg 
things you cannot get 
the raw materials 
them up for you have b¢ 
ernment service.” 

Uncle Sam ‘has struggling for a 
year against unpatriotic competition with 
was trying to get 


his own citizens. He 


freight cars and locomotives, cantonments 
and shipyards, shoes and uniforms, while 
at the same time millions of people, earning 
increased wages, were bidding for new au- 
tomobiles and pianos, new houses and fac- 
tories, fuel and transportation. There was 
not enough to go around, but there had to 
be enough for the Government or the war 
would be lost. So the Administration is 
shutting down on the buyer who can do 
without. It is not pleasant to be 


denied the fruits of labor, but neither 
is it pleasant to stand in a muddy 
trench waiting for dry clothes and 
food. Until the German has been whipped 
into sanity the stay-at-home citizen owes it 
to his country to go more than half way in 
making the sacrifices that are demanded. 
The more he gives up voluntarily, the less 
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They Are Rivals in the Public Service, Not Cutthroat Com- 
petitors as They Were Originally Designed to Be—The 
Erie Barge Canal Is Opened Amid This Great 
Change in Public Sentiment 


By EDWARD A. BRADFORD 


HE Erie Canal was enlarged with the avowed 

purpose of reducing railway rates. It is opened 
at a time when railway rates are on the point of 
being increased hundreds of millions, perhaps a 
billion of dollars, yearly. And the Erie Canal, so 
far from being used to check this burden upon 
shippers, is to be operated on an equality with rail- 
way rates and in friendly relations with the land 
lines. By a New York law, passed for the purpose, 
and by the policy of the Federal Director General 
of Railways, the canals and the railways will make 
joint rates, and the canal and railway rates will be 
the same as the all-rail rates. The reversal of 
policy and sentiment is complete. 

The Interstate Commerce Commission’s policy 
had been to compel the rail and water routes to 
be independent competitors. The roads were com- 
pelled to drop their water extensions, and were 
hampered in making their rates for the protection 
of the water carriers against excessive competition 
by the raiiways, which were not similarly protected 
against canal and water competition. Now the 
canal rates are to be raised to the rail rates, and 
their joint services are to be supplemented by motor 
service over the highways. There is no jealousy 
umong the three methods. All combined are not 
adequate to the needs of commerce. The only 
throught is to get the traffic moved, without par- 
ticular attention to rates. 

In that case it may be asked why the Barge 
Cana] should be free to all users? If the rates are 
to be raised, why should not the canal be made to 
earn at least some part of its cost? Tolls are 
charged on the Panama Canal, and jn 1917 it earned 
$7,000,000 and cost the Treasury $23,593,000 The 
Barge Canal also will be a costly burden upon 
New York taxpayers. Its total cost has been $233,- 
695,350, and the debt standing against it is $148,- 
000,660. Why, then, should rates be fixed for the 
increased profit of private carriers and not at 
least in part for the relief of the taxpayers? Is 
it not possible that the ruling opinion about the 
position of canals in the service of commerce has 
been overrated and that the railways have been 
prejudiced in a manner costly to the community? 
The charges for water service would be higher 
than for the rail service if based on the cost of 
the improvements. On the other hand, the rail- 
ways could reduce their rates below the water 
rates if they received their right of way and its 
maintenance at the public cost. The railways em- 
ploy more men than the canals, and such employ- 
ment is a great element in the prosperity of the 
country under normal conditions. The reduction 
of the railway traffic by the canals cripples the 
railways when there is a deficiency of business— 
as there has been and will be again—and thus 
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prevents their reducing their rates for the encour- 
agement of agriculture and commerce. It is, or 
was, thought to be an offense on the part of the 
railways that they crippled the canals, but the 
canals were built for the purpose of crippling the 
railways, and a merit was made of it. Is not the 
present time, when sentiment is so much softened, 
a good time to examine more closely the question 
of the relation between land and water carriers, 
and to suggest that the canals should rather be 
self-supporting in some degree than rate pace- 
makers for the railways under unfair conditions of 
competition ? 


RATE PACEMAKING 


There is no question of the effectiveness of the 
rate pacemaking by the canals. It extends to terri- 
tory remote from the routes served. Railway 
rates are based on the New York-Chicago rate, 
and not on a New York-St. Louis rate, or any other 
base route, because of the existence of the canal. 
That benefits Chicago at the expense of St. Louis, 
and is unfair between those cities as well as un- 
fair between the railways and the canals. There 
would be no unfairness in it if the canals earned 
their upkeep, to say nothing of construction costs. 
But canal freights are not cheap if their total cost 
is considered. The shipper pays but part of the 
cost of canal transportation; the other part of the 
bill goes to the taxpayers. The railways have no 
such recourse, although their service to commerce 
is greater, and although their distress in recent 
years has been great. The railways cost more to 
construct and to operate, and their efficiency is 
superior. Yet the canals were built with public 
funds especially to punish the railways, and with- 
out regard to the effect upon the railways. 

The railways ought to get their deserts, what- 
ever they may be. There is no tenderness for the 
railways in the suggestion that the competition of 
the canals should be fair. Primarily, commerce 
should be served with only secondary thought of 
the profits of the carriers. But the punitive idea 
should be abandoned. That can best be attained 
by following economic considerations wherever they 
may lead. Neither the Panama nor the Erie Canal 
is operated on any such basis. As investments in 
private hands they would be bankrupt. Yet they 
are built with public funds for destructive compe- 
tition with private interests. The Panama Canal 
has put the Tehuantepec Railway out of business, 
but the Barge Canal cannot put the railway lines 
competitive with it out of business. Nor would it 
be to the public interest either that the canal should 
destroy the railways or that the railways should 
destroy the canals. 

In the earlier days of transportation canals 
held the position now occupied by the railways. 
Just as canals now are regarded as checks upon 
railways’ extortion, so railways were promoted to 
curb the exactions of the canals. Then, as now, 
opinions were divided regarding the relative ex- 
cellence of railways and canals, and the arguments 
have altered little in a century. That is surprising, 
for railways have increased their efficiency in- 
comparably more than the canals, and yet the rail- 
ways had proved their superiority to canals years 
ago, for reasons which never can be removed, but 
which are strangely ignored. Nothing can alter the 
fact that canals are water transportation and 
must forever be subject to the disabilities of water. 
Frost always closes canals. Canals serve only the 
territory immediately tributary to them, and never 
can be led about the country with sidings into in- 
dustrial plants. Canals are costlier than railways, 
and can cheapen transportation only on bulky 
articles of low cost, which can bear only moderate 
charges. These conditions are so apparent and 
permanent that it is odd that they did riot receive 
greater weight when it was proposed to enlarge 
the Erie Canal at a cost which would have pro- 
vided all-year rail service at less cost than the 
canal. 

These considerations apply least to canals like 
the Erie, Panama, Suez, Manchester, and the Soo. 
They unite great bodies of water, and serve the 
trade tributary to thousands of square miles. That 
cannot be said of the ordinary canals which it is 
proposed to revive from the sleep into which the 
efficiency of the railways threw them. Canals 
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won their original monopoly in competition with 
freight carried on the backs of mules or dragged 
in wagons on poor roads. Adam Smith calculated 
that each horse required for its support as much 
land as would support eight men, and that the 
million horses needed for transportation on the 
British canals would displace 8,000,000 of popula- 
tion, or make living harder for the existing popu- 
lation. Adam Smith is far from a ridiculous per- 
son, but more horses were needed because of the 
success of the early canals. Still more were needed 
after the railways displaced the canals. Today 
there are more horses in the United States than 
ever before, despite canals and railways and auto- 
mobiles by the million. The argument against 
canals must rest upon the facts rather than the 
arguments of the piilosopher. 

The arguments in defense of.the canals against 
the competition of the railways was the same as 
that now used against the competition of the canals 
with the railways. Canals were authorized by 
law, and the corporations had vested rights en- 
titled to protection against ruin by the railways. 
Thousands of investors would be ruined if the rail- 
ways were substituted for the canals,and it was 
better that the canals should be made equal to the 
demands of commerce than that the place of the 
canals should be given to the railways. Carriers by 
wagon had made the same arguments against the 
inroads of the canals on their business, and the 
argument had failed in both cases. Canals and 
wagons had to go because they were unequal to 
the demands of commerce. 

The situation now is reversed. Railways are 
the superior instrument of trade, and they are at- 
tacked on uneconomic grounds. Canal costs are 
financed by public funds, but their rates have not 
been regulated, the profits go to private carriers, 
and there is no proof of reduction of costs to con- 
sumers by the reduction of the cost of freight. 
The argument is not that anything of canal de- 
velopment should be abated in tenderness for rail- 
ways—they will take care of themselves—but that 
public funds should not be used in support of un- 
economic competition, causing undeserved losses, 
and giving unearned profits. The great losses of 
the wagoners and canal proprietors were recom- 
pensed by the gains to the community in the in- 
troduction of railways. There will be no corre- 
sponding gains to the community in unjust losses 
to the railways when normal conditions of trade 
recur. The competition between canals and rail- 
ways a century ago was private competition under 
legal authorization. The present phase of com- 
petition between railways and canals is that of 
private owners against public funds, and with in- 
tention of reducing railway charges, although rail- 
way profits are already below the standard of oth- 
er investments. Laws were passed forbidding the 
British canals to suspend their services, but in 
vain. It was not practicable to link up the canals 
as the railways could be joined, and the funds 
could not be got as canal credit declined, even as 
railway credit is now declining. 

There is no suggestion that any amount of 
artificial support of canals can drive railways from 
the field. Each has its uses, and they are rightly 
supplementary to each other. It is fortunate that 
we have both just now. But when previous con- 
ditions recur they should be met with a policy in- 
spired by present sentiment, and not by the ruth- 
lessness which welcomed damage to the railways 
but protected the canals in their unfair advantages. 


1HE LACK OF BARGES 


It is an illumination upon the contrast between 
public and private ownership that the Barge Canal 
is bargeless. Some $150,000,000 was spent upon 
the enlargement on the assumption that when it 
was done there would be a rush to use the new 
facilities. No provision was made for stimulating 
the use of the canal, and there is the greatest 
doubt that its facilities will be utilized, despite 
the exceptionally favorable conditions under which 
the canal was opened last week. Only four new 
boats are known to have been built. There are 
some few hundreds of the old boats available, but 
there is doubt about their profitable use. Last 
season the boats were idle at both ends of the 
cans|, sometimes waiting three months for a cargo. 
Some boats made only one round trip, although 
they could have made half a dozen if the freight 
had been forthcoming. Under present conditions 
there are more boats than freight. 

It is mockery that a canal should be provided 
at such great cost, with a capacity of 20,000,000 
tons, and yet with uncertainty regarding its use. 
That this is no unfair statement appears from the 
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Corporation Gifts Could 


Authorized 1 Per Cent. of Stock 
Exchange Listed Capital Would 
Pass $100,000,000 


HE Red Cross is entirely supported by volun- 

tary contributions, but it has come to play such 
an important part in the salvage of humanity 
wrecked by the war that its activities are in nowise 
limited by the size of contributions. The work 
will be done regardless of cost, because it has to 
be done. The amount of mercy extended will not 
be measured by the number of dollars given. It 
so happens that the American people, so far, have 
given so liberally that the work of the organization 
has not been cramped, but if voluntary contribu- 
tions should fall short of expenditures as planned 
there would be no contraction in Red Cross activi- 
ties. It would simply mean that some more ef- 
fective way would have to be devised to increase 
the endowment. 

In the drive which starts this morning for the 
second $100,000,000 for Red Cross war work the 
groundwork has been prepared with such care that 
it is a foregone conclusion the goal will be crossed. 
There are now 23,000,000 adult members of the 
ciganization, which means that the American 21 
years old or more who is not entitled to wear a 
button is in the minority. Some millions of people 
will put their names down before next Monday for 
a cash contribution according to their means, and 
a great many of them will unknowingly make an 
additional contribution. By the same token a 
great many people who think they have escapued 
will in fact be contributors. k 

In the campaign of last Summer, which was 
organized with such haste that it started off under 
auspices much less favorable than those attending 
the new drive. it was decided to ask corporations 
to declare Red Cross dividends to be sent to their 
stockholders on a separate check, accompanied by 
a note suggesting that the money be turned 
promptly over to the Red Cross. In recording the 
daily totals turned in by the workers these divi- 
dends were included. As a matter of fact, although 
the gifts finally reached $110,000,000, there was a 
large percentage of the special dividend money that 
never came in. In some cases the stockholders felt 
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that they had already given all that they could 
afford, and the Red Cross check was credited as 
a partial offset. In many other cases, where stocks 
were held by trustees or executors, there was no 
authority for turning the money back. And then, 
of course, there were many people whose sym- 
pathies had not been stirred to a point that made 
them surrender money which was legally theirs, as 
representing part of their equity in the corpora- 
tions. 

To bring about a more direct communication of 
the Red Cross payments to the war fund the 
executive officers set about having legal difficulties 
removed. As a result, in New York, New Jersey, 
and Massachusetts, in which States most of the 
big companies are incorporated, laws now provide 
that coiporations may appropriate sums for the 
Red Cross not exceeding 1 per cent. of the 
capitalization without reference to the stockhold- 
ers. 

At the end of last week 12,000 letters went out 
from the New York offices to as many corporations 
calling attention to this change in the law and the 
need for action under its provisions. It is felt 
that every corporation owes a duty to its employes 
who have gone to war that it can discharge in this 
way. Beginning today special meetings will be held 
tu declare Red Cross dividends payable direct to 
the organization. 

What sums will be realized by this new arrange- 
ment no one can foretell, but assurances have 
already been given by influential Directors of many 
of the most important corporations that they will 
advocate liberal appropriations. If each company 
whose shares are listed on the Stock Exchange (and 
of course such companies are in the minority) were 
to allot 1 per cent. of its capital the $100,000,000 
desired would be at once oversubscribed by 40 per 
cent. There is a total more than $14,000,000,000 
worth of stock listed on the New York Stock Ex- 
change. 

However, there are many companies which have 
no surpluses and which cannot be expected to make 
the special appropriation desired. It is a question 
if any of the railroads will feel free to join the 
movement, owing to their control by the Govern- 
ment. There is nearly $5,000,000,000 of stock rep- 
resenting manufacturing and industrial companies, 
most of which has surplus earnings behind it, 
and it would not be surprising if somewhere be- 
tween $25,000.000 and $40,000,000 was realized 
from them. The Steel Corporation alone, if it de- 
cides to appropriate the 1 per cent. asked for, and 
which it is amply able to pay, will turn over to 
the Red Cross $5,000,000. 





Mexican Gold Demand Halts 
American Mining 


Government Expected ta Seek Easement of 
New Lau Requiring the Return of In- 
creased Percntage of Mine Output 


; oe output of new laws in Mexico continues to 

hamper the operations of American mining in- 
terests. A statute put into effect a few days ago 
requires the companies which produce gold and 
silver to return to Mexico a greater portion of the 
metals after refining operations have been com- 
pleted than was the case previously. Where the 
old statute directed that the full va!ue of the gold 
should be sent back and also bullion to the value of 
25 per cent. of the silver taken from Mexican mines, 
it is now necessary for producers to deposit with 
the Mexican Government 50 per cent. of the value 
of the silver. 

The American Smelting & Refining Company, 
which is recovering increasing amounts of these 
precious metals as its operations in copper and lead 
expand, had permission refused by the Federal Re- 
serve Board last week to ship to Mexico more than 
the $500,000 in gold that has been going out for 
some time past. The company desired to meet the 
provisions of the Mexican law, but the Reserve 
Board, in its scrutiny of the outflow of gold, de- 
cided that it would not be to the best interests of 
the country if an increase was sanctioned. In the 
opinion of mining men familiar with Mexican con- 
ditions, the Government officials were moved to 
withhold their permission for the increased trans- 
fer of gold for fear that the metal would find its 
way to Germany by way of some neutral country 
of Europe. 

If the law remains in force the result will be a 
reduction in the amount of silver available for the 
American market. As the metal is in especial de- 
mand for currency purposes among the allied na- 
tions, and to be used in paying for goods in the Far 
East, it is expected that strong efforts will be made 
by the United States Government to arrange with 
Mexico for an easement of the law. 


Bankers Oppose New Bill 
Against Usury 


Say Existing Penalties Are Adequate 
and Object to Proposals of 
Controller Williams 


HE Senate Committe: Banking and Cur- 
rency has rendered orable report on 
Senator Owen’s bill (S which provides for 


the imposition of additional penalties for violation 


of the laws against usur This bill is one of a 
series introduced at the quest of John Skelton 
Williams, Controller irrency, and it is 
being strongly opposed bankers, who likewise 
object to the bill providing for the guarantee of 


bank deposits 


¢ 


In the event of the passage by Congress of the 


usury bill, a national ba: hich charges o1 re- 


est ata xcess of that author- 


ceives inte? 


in aaalit 


ized by law wil to the penalties and 


forfeitures prescribed in Section 5198 of the Re- 
vised Statutes of the United States, be liable to 
the United States in damages in a sum equal to 
the amount on which such illegal rate of interest 


was taken and all interest paid or charged thereon. 


The bill also provides that in no case shall this 


additional penalty be le than $250, irrespective 


of the amount of the principal and interest involved. 
The bill permits a service charge of 50 cents for 
clerical work in cases where the amount of the 
ioan is small. 

Among the other provisions of the measure is 
one requiring national banks to keep a schedule 
of rates charged so that the same may be available 
to Bank Examiners and make it possible for usury 
to be easily detected 

The existing law agair 
tion 5198 of the Revised St 
cases where the charge of 


usury, namely, Sec- 
tutes, provides that, in 
usury made against a 
n a court of law, the 
borrower the usurious 


national bank is sustained 
hank shall forfeit to the 
interest charged; and that in cases where the bor- 
rower has already paid same, the bank shall 
forfeit a sum equal to double the amount of interest 


charged. Action for usury may be brought within 
two years. 

Bankers representing large and small institu- 
tions are opposed to the legislation because in 


aws against usury are 
imposed are sufficient 
from practicing usury. 
forfeiture goes to the 
no reason why there 
onal penalty—likely to 


their opinion the existing 

«adequate and the penaltic 

to deter and prevent banks 
At the present time the 

borrower, and bankers se¢ 
should be imposed an addit 
be of magnitude in certain instances—and have the 
fine go to the United States Government. To make 
the penalty equal to the interest charge or double 
the interest charge is one thing, and to make it 
equivalent to the principal of the loan plus the 


interest is another It pointed out that in 
cases of small national banks, like those having a 
capital of $25,000, the imposition of penalties on 
ten loans on which usurious interest rates may have 


been charged would result in the forfeiture of the 
bank’s entire capital and ruin the institution. It is 


argued that the charging usurious rates is an 


act of bank officers, and that the proposed penalties 
would really be inflicted the stockholders. 
While bankers are not inclined to defend 
usurious practices, especially in view of the fact 
that a 7 or 8 per cent. rate may be legal in one 
State and unlawful across the border, they do 


believe that conditions do not warrant the passage 
of the bill proposed by the Controller and are firmly 
of the belief that the present laws are fully ade- 
quate for the protection of borrowers. 


A Long Lane 


OUIS W. HILL, President of the Great North- 
ern Railway, was trying to impress upon some 
provincial New York bankers an idea of the bound- 
less expanse in the Great Northwest. He asked 
them if they knew how long the straightest street 
in New York ran before it had to make a turn. 
Some one suggested that upper Broadway might 
reach straight ahead for eight or ten miles. 
“T’ll tell you what we did out in our country for 
a demonstration,” said Mr. Hill. “We were de- 
livering a gasoline tractor for a ranch owner, and, 
with his consent, we unloaded it when we reached 
open country and started the engine. The driver 
pushed that tractor straight ahead for 124 miles 
before he had to turn the furrow.” 
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Atchison Reporta Record 
Among Railroads 


Only Tax Increase Prevents Rise 
in Operating Income 
Other Reports 


HE annual report of the Atchison, Topeka & 

Santa Fe Railway Company goes very far to 
confirm the general impression in Wall Street that, 
while all the railroads suffered in the first war 
year, from the same general causes of rising labor 
costs, soaring material costs, and heavier taxes, 
the roads of the Southwest, on the whole, did better 
than those of any other section. 

The Atchison’s net corporate income for 1917 
was just a trifle better than its income in 1916, 
and this in itself, for a railroad system not pos- 
sessed of any profitable sideline, such as the coal 
properties which saved the day for the Reading, 
the Jersey Central, and the Delaware & Hudson, 
was a remarkable achievement judging by the re- 
ports of other roads. It attained this showing by 
cutting down its interest charges and by a small 
increase in its outside income, as its operating in- 
come was somewhat smaller. 

Even more remarkable, however, was the fact 
that the net operating revenues of the Atchison 
increased in 1917 over those for 1916 by some $4,- 
429,890. There is not another railroad property 
in the United States that has yet reported and that 
is ordinarily considered in the Atchison’s class 
which made such a showing as this. The slight 
decline in operating income—from $49,077,593 to 
$48,346,699—was due solely to the heavy war taxes 
which the system was called upon to pay, repre- 
senting an increase in tax accruals of $5,164,204, 
or nearly 100 per cent. 

The gross revenues of the Atchison last year 
made another new record, increasing from $144,- 
290,238 to $165,529,519, while the net revenue in- 
creased to $60,306,640. Interest charges were cut 
down by $512,189 by the retirement during the 
year, of some $9,259,771 of outstanding or matur- 
ing bond issues. The capital stock outstanding 
was increased by $3,878,000, to a total of $220,455,- 
500 common and $124,173,700 preferred. The net 
income was equal to $14.50 a share on the common 
stock after payment of preferred dividends. 

Incidentally, Atchison stock is now among the 
most widely distributed of any American railroad 
securities, having more individual stockholders than 
the New Haven—altogether 17,602 stockholders of 
the preferred and 28,669 of the common stock. 

The Wabash 

HERE was no great amount of comfort for 

stockholders in the reorganized Wabash Rail- 
way Company in its annual report, issued last 
week. The reorganization, completed some three 
years ago, provided two classes of noncumulative 
preferred stock, the A and B stock, each supposed 
to pay 5 per cent. dividends ahead of the common. 
There is now $46,200,000 of the “A” stock out- 
standing, $48,728,134 of the “B” stock, and $43,- 
564,403 of the common. 

In 1916 the road earned a net income of $5,- 
290,908, which was at least sufficient to pay the 5 
per cent. dividends on both the preferred stocks, 
though with only a margin of a few cents for the 
cemmon. Last year this had declined to $4,227,105, 
which sufficed to provide the dividend on the “ A” 
stock, but left only about $4 a share on the “B” 
stock, with the common completely submerged. The 
Wabash hopes, like the other reorganized roads, to 
get special allowances from the Railroad Adminis- 
tration on “additions and betterments” for its 
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comprehensive pian for the rehabilitation of the 
property, but it is not yet clear how its hopes will 
succeed. On the face of the returns, the road will 
receive an income from the Railroad Administration 
that will just about suffice to cover the preferred 
stock dividends. 

Its gross revenues last year were $40,471,999, as 
compared with $37,721,104 in 1916, but the net 
revenues declined from $12,846,687 to $12,003,105 
under the influence of rising labor and material 
costs, and mounting taxes, interest, and rental 
charges cut more than a million dollars from its net 
income. 
Utah, Chino, and Ray Consolidated 

rhe effect of a fixed price for copper and un- 
certainty as to the period in which the fixed price 
is to apply was sharply illustrated in the first of 
the 1918 quarterly earnings statements of three of 
the porphyry companies, the Utah, Chino, and Ray 
Consolidated. With production not greatly de- 
creased from the totals of the three preceding 
months, earnings dropped something like 50 per 
cent. in each case and al! three had deficits after 
paying dividends. 

The situation, in large part, responsible for 
the showing of the Ray Consolidated Company, 
which presumably had equal application to the 
others, was described by Sherwood Aldrich, Pres- 
ident, in his statement to stockholders. He noted 
that all sales in the March quarter were made at 
the Government price of 2314 cents per pound. The 
average cost of production was 15.307 cents a 
pound. As the Government price had been fixed 
to apply no further ahead than June 1, he said no 
sales could be recorded at any definite price be- 
yond that date. 

“This situation made it impossible,” he stated, 
“to determine definitely the value of considerable 
quantities of copper which at the end of the 
quarter had been specified on Government orders 
for delivery after June 1, and such copper so 
specified was included in the unsold inventory. 
For this reason the reported sales for the quarter 
were not equal to production (whereas the reverse 
was true in the preceding quarter) and accordingly 
there was a substantial increase in the amount of 
copper inventoried as unsold and carried at 13% 
cents a pound. This is reflected in the stated earn- 
ings, which are correspondingly less than the 
amount that would have been arrived at by apply 
ing to the quarter’s production the difference be- 
tween the stated cost of 15.307 cents per pound 
and the present Government price.” 

Comparing the results. with the March quarter 
last year the Ray Consolidated, with a profit of 
$1,105,862, showed a drop of $2,370,717, or more 
than 68 per cent. In the forepart of 1917, it should 
be noted, copper prices were considerably higher 
than after the Government acted on the price ques- 
tion. The Utah Company’s profit of $3,810,664 in 
the first three months of this year was $3,435,655 
lower than in the corresponding period of 1917, a 
recession of close to 50 per cent. The Chino Com 
pany earned $1,124,254, which was 62 per cent. 
less than the net income of the first quarter last 
year. 





Tidewater Oil 

HE Tidewater Oil Company’s gross income in 

1917, amounting to $32,811,473, with the re- 
sults of the subsidiary concerns included, was $4,- 
790,668 larger than the year before, but an increase 
of $5,528,075 in operating expenses more than nul- 
lified the expansion. Federal taxes absorbed near- 
ly 15 per cent. of the net income of $15,143,985, and 
the final balance for dividends, totaling $9,374,724, 
was $2,619,677 less than in 1916. The stockhold- 
ers of the parent company had a profit of $8,854,- 
041 to consider in reference to dividends, equal to 
$27.75 per share in contrast with $38 per share in 
the preceding year when 29,000 less shares were 
outstanding. 


T the concluding lesson in a course of salesman- 

ship aspirants for regular jobs with a bond 

house were impressed with the necessity for mak- 
ing good. 

“ The expense of sending men like you through- 
out the country has always been heavy,” said the 
manager. “It is not only your salaries that run 
this house’s cost sheet up, but your traveling costs. 
You have to sell bonds or we have to close up 
shop. In the last year or so our salesmen’s ex- 
pense accounts have exactly doubled. Little hotels 
that used to blush when they asked $1.50 for a 
room now demand $3; the $2 houses charge $4. 
Meals have gone up in almost the same proportion 
and railroad fares will soon be materially increased. 
The commission on a bond is the same as it was 
ten years ago. You are your own boss when you 
leave here, and you can figure for yourselves how 
much time you can waste.” 
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Baldwinand Midvale An- 
tics Still Unexplained 


Rumors of Some Community of 
Interest Aided by Records of 
a Prosperous Year 


HE surging-forward movement of Baldwin Lo 

comotive and Midvale Steel and Ordnance 
stocks in last week’s stock market persuaded many 
cbservers of market conditions that some com- 
munity of interest between the issues was evl- 
denced in the rise. The rumors that the Midvale 
Company was buying control of the Baldwin Works 
were squelched in official quarters of the Midvale 
here and of the Baldwin organization in Philadel- 
phia. Denials of a possible development of this 
sort disposed of only one phase of the situation, 
however, leaving as an open argument the suppo 
sition that powerful interests connected with both 
corporations were accumulating stocks for a pur 
pose not disclosed. 

The gross gain of 15 points, to 101%, in case of 
the Baldwin stock was brought about by the com 
plete turnover on two consecutive days of the com 
pany’s $20,000,000 common stock and between 
$2,000,000 and $23,000,000 besides. That is, the 
dealings recorded on Wednesday and Thursday 
comprised a number of shares far in excess of the 
200,000 outstanding, betokening an extraordinary 
development of speculation. It was learned that 
at least one large “ pool ” set to work early in the 
week with the expectation, according to sugges 
tions made to persons invited to participate, that 
the stock would sell up to 105. This community of 
interest based its judgment of the tendency of the 
stock toward upward levels on the belief that the 
company would shortly close large new orders for 
locomotives and war munitions. 

The rise of Baldwin was made all the more spec 
tacular because in the preceding week the pric« 
had gained more than 7 points. Midvale, too, 
scored its last week’s gain of 11% points from 
lowest to highest on top of a previous advance of 
2 points. Such violent movement after a prolonged 
perio? in which speculation had been discouraged 
by banking interests naturally carried along pos- 
sibilities of sudden reactions, which developed on 
Thursday. 

In a period of great speculative activity the re- 
lation of intrinsic values to stock movements are 
naturally less discernible than when normal deal- 
ings permit a direct perspective. Both the Mid 
vale and Baldwin Company had a prosperous year 
in 1917 and their business has expanded furthe: 
since the opening of 1918. The Midvale profit last 
year was $35,829,218, after setting aside no less 
than $25,731,910 for Federal taxes. In the pre 
ceding fiscal period the profit amounted to $31, 
460,213, when no deduction had to be made for wa) 
income and excess profits taxes. The 1917 balance 
was equal to 35.58 per cent. on the stock, com 
pered with 31.46 per cent. the year before. 

The Baldwin Company, which pays no dividends, 
reserved last year $1,750,000 for taxes, and had a 
net profit of $8,305,722, which was more than three 
times the profit of 1916. The portion available for 
common stock dividends was almost the same as the 
Midvale’s in point of precentage, being 34.50. 
The Balwin management took an unexpected step 
ut the end of the year in writing off from surplus 
$15,800,000 for account of patents and good-will, 
vhich strengthened the appearance of the balance 
sheet, although the resulting net surplus was re 
cuced to $55,346. 

The statements of earnings indicate that the 12 
per cent. Midvale dividend is being amply covered, 
while the Baldwin management would not surprise 
anybody with an initial declaration on the junion 
issue. Whether or not these factors have had a 
material influence in the advance is, however, a 
question which could be answered only in generali- 
ties. The outstanding fact in the market has been 
the steady bidding from sources which appeared not 
to care about fractions, large or small, and a col- 
lateral force when the buying was most persistent 
was the eagerness with which speculators turned 
ear to the many rumors afloat in brokerage offices. 





N. L. Carpenter & Co. 


17-21 William Street 


MEMBERS OF 
New York Stock Exchange New York Produce Exchango 
New York Cotton Exchange (Chicago Board of Trade 
New York Coffee Exchange New Orleans Cotton Exchange 
Orders executed on the above Exchanges 
Direct private wires to principal poli.ts South and West 








\'| a 





a ¢-—_——- 





New York, Monday, May 20, 1918 THE ANNALIST 515 


Recent Growth 





of the National Banks 
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March IS Nov. 20, 1914 e 20, 1917 ‘ , 7 7 ch 
RESOURCES. pms ree ae ES Arc an bess ) eek yan ’ (F586 lar iks) i 1 (7, 40K bedbt 
Loans and discounts: ... Skee $9,139,225,000 $9,535,527,000 $8,818,312,000 $8,712,862,000 $7,490,011,000 $6,499,964,60 $6,357,535,898 
United States bonds (and certifi- 
cates of indebtedness)....... 1,645,118,000 1,651,262,000 905,127,000 714,523,000 755.913,000 778,638 789,326,132 
Liberty Loan bonds............... 475,531,000 702,921,000 171,129,000 et I ee ee, 9 ewe, 8 ae 
SPRUE GUOUEMEOG 5 <ncicceccdcce 1,815,340,000 1,906,782,000 1,843,047,000 1,770,083 ,000 1,464,787 ,000 1,179,436,888 1,027 326,660 
With Federal Reserve Banks...... 1,071,155,000 1,077,701 ,000 20,584,000 750,202,000 $31,195,000 Ie wer aton 
ON eee 449,719,000 516,120,000 752,711,000 894,473,000 904,461,000 783,603 ,4¢ 1,020,208,778 
Net amounts due from nat. banks.. 1,441,989,000 1,369,591,000 $27,943,000 1,077,727,000 1,022 ,642,000 $7,156,89 1,395,430,695 
Net amounts duc from other banks. 388,693,000 400,593,000 809,233,000 939,054,000 772,979,000 8.81 230,776,241 
Exchanges for Clearing House..... 509,539,000 399,974,000 445,471,000 419,204,000 319,450,000 14, 282,343,800 
LIABILITIES. 
Capital stock paid in............ 1,094,338,000 1,092,207 ,000 1,082,779,000 1,073,875,000 1,067,289,000 1,066, 1 056,482,120 
I sce seo odie sive bokecc oot, 165,000 774,575,000 762,367,000 754,621,000 724,664,000 (24,3 731,273,096 
Undivided profits .......:........ 33 332,326,000 369,801,000 353,407 000 317,412,000 306,614,000 88.68 272,703,334 
National banknotes eutebaniii gZ. 672,161,000 669,662,000 660,431 000 661,157,000 695,835,000 if 720,640,334 
Net amounts due to banks, trust 
companies, and bankers....... 3,297,969,000 3,103 ,294,000 3,025,566,000 4,685,257 000 3,074,075, 000 2.24 44 2,472,441,414 
Demand deposits ................ 8,084,146,000 8,056,948,000 7,431,029,000 7,289,110,000 6,221,226,000 149 : Rey 
WU II oovc ois dev icodcedax 2.370,679,000 —-2,281,865,000 —-2,179,761,000 1,98.4,650,000 1,495,153,000 1.19 6,201,279,528 
United States deposits............ 682,712,000 1,352,006,000 DCS Pxcevetena. 0 swesSicses ketiahiod  eaequmaben 
Bills payable, other than with Fed- 
eral Reserve Banks........... 44,130,000 57,200,000 48,926,000 17,660,000 30,873,000 »7 126,299 45,372,735 
es DE SE cee, 6 60 dca wete  ececeeeeha sie dabusa.s 31,083,000 “ 41,08 8,772,534 
Bills payable with Federal Re- 
ee ses 191,229,000 295,532,000 184,736,000 2,999,000 eet  wiWidtevgieelt  _ cecenmbernareleumel 
Letters of credit outstanding...... 37,138,000 39,688,000 27,082,000 29,476,000 ROG -TTTOO0 —ncccucccce 33> wep dee oreveva 
Acceptances 230,164,000 153,645,000 144,414,000 101,485,000 12,677,000 
TOUR occ $18,014,911,000 $18,553,197,000 $16,151,040,000 $15,979,122,000 $13,838,681,000  $11,566,84 j 11,564,497,260 
Comparison of Reneets aia: loans and discounts of the national banks of the shows clearly the chi ought about by the 
country amounted to more than $3,000,900,000, or Federal Reserve act and the amendments to it. 
Institutions Arel lian Un- an increase of close to 50 per cent. Special reference is made the changes in the re- 
a In connection with the expansion of bank re- serve requirements, which formerly obligated na- 
usually Sound Position sources and bank loans it should be mentioned that, tional banks to hold only mall! part of their legal 
<a curing the period under consideration, there was a reserves with the Federal Reserve Banks, but 
ONTROLLER OF THE CURRENCY WILL- steady increase in the price of commodities and which, eventually place them in the position 
IAMS’S call for condition reports of national goods of all sorts (as well as in the price of securi- _ where all of their leg eserves have to be kept 
5 ~ ties, which figure prominently in bank loans) and, with the reserve instituti rhis transition natu- 
banks, as of May 10, directs attention to the data nes ‘ neg : 
‘ : consequently, the expansion as indicated by the rally reduced the amount of cash held in vault. It 
compiled from the last previous report of March 4, taiele dees mek © Ss is Ra teas ner pea i > ay 
‘ ‘ epresent only a larger volume of will be seen that, despi e growth in loans and 


especially in view of the fact that those figures per- 
mit of interesting comparisons with recent condi- 
tion statements, and particularly with the reports 
of March 4, 1914—just four years ago—at a time 
before the establishment of the Federal Reserve 
System. 

The growth of the national banking system has 
been unusually reat during this four-year period, 
which also roughly marks the period of the Euro- 
pean war. The accompanying table gives the more 
important items of the detailed statements for 
March 4, 1918, compared with figures for one, two, 
three, and four years ago, as well as with reports 
of Nov. 20 and June 20 of the year 1917. 

It will be seen that in the four years the re- 
sources of the national banks increased from $11,- 


deposits, the national banks on March 4, 1914, (be- 
fore the establishment of the Reserve System,) held 
in their vaults more than $1,000,000,000, while four 


trade or activity whatever its character, but is ac- 
counted for, to a considerable degree, by the fact 
that higher prices required more money to transact 
the same measure of business. 

An examination of the accompanying table ntir ge el 








The Care of Securities 
for Absent Owners 


564,000,000 to $18,015,000,000, the expansion 

amounting to more than 55 per cent. The high 

peak in the growth of the system was reached last I‘ you are considering leaving town for th nmer 

Serene, Wien he coins mentee af Oe the care and custody of your securities during yout 

7,656 national banks totaled $18,553,000,000, the absence may be a matter of concern to you. ‘The Trust 

increase compared with the figures for March 4, Dep: air fina reel All i ‘ie ie 1] 

1914, amounting to more than 60 per cent. The in- cpartme at oO t a —peny Wi ones ore Pics 

crease in the number of institutions was not large attention to details in the care of your securiti ind at 

relatively, namely 177, but practically all of the the same time hold them always subject t ir direct 

new banks established have been institutions of control. 

small capital and resources, and the increase in 

their number was not an important factor in the This includes such services as assuming ré sponsit ty Tor 

growth of the national banking system. the physical care of securities; the collection ai edit 
The changes of the four years are illustrated (or remittance) of income, and_ principal duc 

by a consideration of the expansion in the loans buying and selling securities upon order preparing 

ee ee ee ee wi ee certificates of owne rship 1 in connection with In mi lax 

the following year it amounted to $990,000,000; requirements; and reporting upon the conditior f in- 

the next year, $1,222,000,000, and from 1917 to vestments, when requested. 

1918 about $427,000,000. The two years’ increase — ‘ P ; j 

Siete Sieacts 4, 18. to March & 108%, ameunted 4 While attending to the entire routine care of securities, 

$2,212,000,000. These two years cover the period we endeavor to adapt our service to each vidual’s 

ef America’s great expansion in industry, stock- particular needs. 

market trading, and general financing resulting di- a P 

rectly from the European war. The yearly changes rhe cost is very moderate. 

in the loan account just mentioned indicate, first, 

the transition frqm a peace basis to a war condi- Send for our booklet, ‘‘The Safe Keeping 

tion of the world which called for financial assist- | of Securities,” which gives full details 

ance on the part of this country; and, secondly, the ; l 


readjustment to the new basis, after which the ex- 
pansion in loans was more normal. It will be re- 
membered that, at the beginning of the war abroad 
and long before the entrance of the United States 
into the conflict, financing that had previously been 
done in London and Paris was transferred to this 
country, and that, for the purposes of supplying the 
Allies with huge quantities of war materials and 
foodstuffs, as well as with money, the American 
banking institutions were called on to finance in- 
dustry and commerce to a much greater extent than 
at any previous time. In two years and about 
eight months from March 4, 1915, the expansion in 
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Forces Swaying Stocks, Bonds, and Money 


Stocks 


a of the familiar signs of a wild speculative 
market began to make their appearance last 
week, which than a 
changing hands in every full day, and more than 
half a million in the concluding two-hour session 
As a rise continues it feeds on itself; an advance 


saw more million shares 


of five points suggests to the excited traders ample 
reason for further movement in the same direc 
tion. 

The market last week reflected contrary 
looked much as though the big 
operators who were taking on stocks at the be 
become convinced that 


pur- 
poses. It very 
ginning of the move had 
the rise had gone too fast and were letting the 
public have them. That kind of selling had a 
repressive effect, while new buying was working 
to lift quotations. Here and there an issue broke 
beyond control and advanced so rapidly that it 
furnished a shining target for short sellers. Such 
an instance was Baldwin, with its fifteen-point 
swing. 

Nearly 7,000,000 shares of stock changed hands 
last week, the total turnover one one day amount- 
ing to a million and three-quarters. Brokers re 
ported the first evidence of any real public par- 
ticipation in more than a year. Notwithstanding 
the setback that 
ended the week 
every indication of continued speculative activity 


profit taking occasioned the list 


several points higher, and with 


to be resumed this week. Traders have been for- 
tunate in meeting no bad news 
American Can Advances 3', 

Concerted buying called attention to the fact 
that this issue had never discounted the payment 
of the back 
was moved across 
Hide and Leather Preferred Up 3 


sells on its 


dividends on the preferred and it 


50 under able leadership. 


Traders say this balance sheet; 
reported to have assets that could be liquidated 
for more than its stock is selling. 
American International Corporation Gains 3 
Usually inactive, this issue came into promi 
nence at the close of the week because of its re 
ported holdings of Marine preferred. It has alway 
with that stock It is still 


selling for $3 a share less than stockholders have 


moved sympathetically 


paid in to the company for working capital 
American Linseed Up 14, 

Overlooked in the earlier part of the movement, 
it was picked out for a demonstration Saturday, 
und made its week's gain in two hours 
American Sugar Off 4, 

Where 


discounted 


news seems to have been ove 


good 
Announced four extra dividends to 


taling 3 per cent., and putting issue or 
Sold up to 116 and down to 110 last week 


10 per cent 
basis. 
American Sumatra Gains 10'% 

With $6,813,000 of 


week alone totaled $7,{10,000, an interesting meas- 


stock, outstanding sules tast 


ure of its recent speculative activity 

Baldwin Nets 67, 
From 85% this 

where it encountered selling that brought a reces 


issue Was 101%, 


pushed to 

sion to 92% on Saturday. Has been manipulated by 

a pool. 

Crex Carpet Up 10. 
A rare transaction, made at 50; previous sale 

at 40. 

Distillers Off ', 


The movement for 


5, so well advertised, was 
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dropped after the issue had made 63% on an enor 
The traders expect to see the same 
after distribution has taken 


mous turnover. 
group active again 
place 
Gaston, Williams & Wigmore Up 's 
An important change in control, involving 
elimination of two of the three founders and en 
trance of powerful new banking interests, had al 
most no beneficial effect on the stock, though un- 
usual activity reflected change in control. 
Interboro Gains, Common 1's, Preferred 3% 
favorable to the 


Sentiment has more 


tractions, though the granting of higher fares in 


grown 


Manhattan still seems remote 
U. S. Steel Up 146 

An inconsequential gain in such an active week, 
hut made on sales of $132,890,000 of stock, par 
value. 

Westinghouse Advances 23, 

Dormant for a long time, it became active sud- 
denly and moved up on good buying. 
Midvale Steel Up 43, 

Long in disfavor by reason of its abrupt de 
scent from clese to double par to 45, Midvale bhe- 
gan to be well thought of again when it was ru 
mored last week that some kind of a community of 
interest was being worked out with Baldwin. 
Studebaker Recovers 334 

All of the motor issues have behaved remark- 
ably well in the face of talk of enforced curtail- 
ment. Studebaker was probably oversold in the 
course of its big descent 
Adams Express Off 84, 

Hope is being abandoned for direct Government 
aid to the express companies in their new merger 
American Shipbuilding Up 1 

In the early part of the week this stock con- 
tinued its spectacular rise of the past month, sell- 
ing to 144, but slumped back to 136, losing 5 points 
on Saturday. The market in it has been small, 
and reports of a contemplated merger with a 
larger concern, which had seconded the boom fol- 
lowing its Government contracts, were later dis 
credited. 
\tchison, Topeka & Santa Fe Rises ', 
A market anomaly—Atchison last week issued 
one of the best annual reports made by any big 
issues 
There 


was less interest, apparently, in solid investment 


railroad this year, and all the other rail 


were strong on the rate increase report. 


properties than in more speculative issues 
\tlantic, Gulf & West Indies Up 23, 

A settlement of the terms under which the Gov 
ernment requisitions this company’s coastwise sub- 
sidiaries, on a very favorable basis, is expected 
this week. 

Up 34, 


The appointment of the new 


Brooklyn Rapid Transit 


Capital Issues 
Committee probably means settlement of the prob 
lem of this company’s $57,000,000 of maturing 
The agitation for the 6-cent fare mav mean 


the B. R. T 


Butte & Superior Advances 5 


notes. 


a great deal te 


This stock was active, moving between 
I8te and 33%, 
with the 


Federal courts last week. 


very 
and closing at 24. It won its suit 


Minerals Separation Company in the 
St. Paul Preferred Up 43,, Common 23, 

All the benefited by-the psychological 
effect of the news of a recommended 25 per cent 


rails 


rate advance. 

Lelaware & Hudson Gains 5 
This stock 

more than the average, as it had been previously 


standard railroad profited rather 


unduly depressed. 
Denver & Rio Grande Preferred Rises 24, 

Some little hope for Denver stockholders was 
seen in the announcement of an agreement whereby 
all its floating debts will be cleaned off the slate 
und the company put on a better footing as an 
operating proposition, pending settlement of its 
affairs. 

Texas Company Advances 6! 

The oi) stocks lagged behind on the bull mar 
set week before last, but began to have their 
innings last week. 

Royal Dutch Up 65% 

This stock not only profited by the general 
strength in oil stocks, but also from the better war 
news regarding Holland’s position and the subma- 
rine war. 

Liggett & Myers Tobacco Company Drops 8 

Announcement was made last week of the terms 
of an extensive new stock issue. 





Bonds 


CONTINUATION of the buoyant stock market 
A was reflected in better prices throughout the 
bond list. The market as a whole had practically 
no good news of a startling character to key it up, 
the bulk of the buying being of a nature that indi 
cated both investment purchases and stocking up 
on the part of dealers. The shortage in the float 
ing supply, both among municipals and rails, is so 
acute that any efforts on the part of the large 
distributors to accumulate blocks for retailing ended 
inevitably in forcing up the bid on the chosen is 
The early part of the week was prominent 
for the heavy turnover in foreign governments, a 


sues. 


move which petered out when attention was taken 
up with second-grade rails, steel bonds, and some 
of the more speculative tractions 
Liberty Second 4s Decline 

From an opening of 95'% the 4s sold down to 
below 94.90. Contrary to the position of the 3%%s, 
these bonds have been under almost constant pres 
sure. To attract buying they have to fall to a 
point where the yield attracts, whereas there ap 
pears always to be plenty of takers for the 3%s 
Liberty 44s Decline and React 

After opening around 98.20, the bonds declined 
to around 97.80, improving slightly towards the 
When the sinking fund begins to act it will 
apparently be a profitable operation for the Gov 


close. 


ernment to float bonds on a 4%4 per cent. and buy 
them back on a 5% per cent. basis. 
Anglo-French 5s Advance 

In the buying movement which started on Mon 
day the joint 5s were marked up from 91% to 93, 


declining again a half point. This loan has grad 
ually become so well digested that a half a millior 
dollar order jammed through in one or two sessions 
succeeds in making a considerable dent where not 
even a ripple would have been stirred a year ago 
French Cities Advance a Half 

At 90 the Tri-Cities made a gain sympatheti 
cally with Anglos, the majority of the gain beiny 
lost in later sessions. 
Vokio 5s Advance a Point and a Half 

The feature in these bonds aside from their 
quick appreciation was in the realm of compara 
tively large blocks that crossed the tape on Thurs 
day An fifty 
take weeks to fill, until an oceasional 


order for bonds will ordinarily 


block af 


pears almost from nowhere. 


French 542s Up Three-eighths 


Activity in this loan was also crowded int 


Monday’s session, the gains being largely lost 


Jap 4%s (Stamped) Advance a Point 


Purchases on behalf of the Japanese Govern 
ment have béen made in London and entirely of 
Besides assisting her British allies 


clean bonds 


the operation is profitable because she can borrow 


at home at 6 per cent. and in addition it helps 
the exchange situation. German stamped bonds 
have been ruling 10 points below the clean on 
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Money 


ESPITE the increased activity of the stock 

market and the readjustments following the 
heavy Liberty Loan payments of the previous 
week, the money market last week was practically 
featureless. Rates for call loans moved from 2% 
to 6 per cent., and there appeared no need of the 
so-called Money Committee coming to the assist- 
ance of the market. Rates for time loans ranged 
from 5% to 6 per cent. for maturities of sixty days 
and from 5% to 6 per cent. for ninety-day loans. 
At the present time the banks have ample funds 
to supply all legitimate borrowers, and there is no 
evidence of-any tightening tendency for the near 
future, although, of course, under war conditions 
changes in the money situation may come about 
abruptly. 

During the week the Stock Exchange, at the 
earnest suggestion of a number of hankers, insti- 
tuted the system of officially quoting rates for 
call loans secured by collateral of industrial com- 
panies, the rate for the same being one-half of 
1 per cent. higher than the quotation for loans 
made on railroad or mixed securities. In the last 
analysis the action does not represent an innova- 
tion. It has always been the practice of banks to 
charge stock brokers % per cent. more for loans 
based on irdustrial collatera] than on those secured 
by railroad stocks and bonds. The essential point 
in respect to the change is that heretofore brokers 
desiring to obtain accommodations on _ industrial 
collateral had to apply to banks, and could not 
obtain such loans from members on the floor, for 
representatives of the lenders had authority to 
supply call money when based on mixed collateral. 
Under the new system money put out on the floor 
is available for loans based on both classes of 
collateral. 

Bankers who have been instrumental in bring- 
ing about the change say that by quoting the two 
rates, the same showing a variation of % per 
cent., it will be possible to induce interior banks 
to put out their funds on demand loans secured 
by collateral of industrial companies. 

The payments made in this district for the 
account of the Third Liberty Loan amounted to 
$&12,489,904, or nearly 73 per cent. of $1,114,930,- 
700, the total for subscriptions. The bulk of the 
payments were effected by book credits, and as a 
result the institutions in this city find themselves 
now with heavy Government deposits against 
which they are not required to maintain reserves. 
The Clearing House banks and trust companies 
alone reported a week ayo a total of $525,000,000, 
and during the last week the same was reduced 
by only $10,000,000. 

Saturday’s bank statement showed a decrease 
of $56,600,000 in surplus reserves, the tota! excess 
reserves moving down to $46,200,000, which is an 
increase of about $9,000,000 compared with the 
figures of a fortnight ago. The reduction in the 
main was due to transfers made to the banks 
in the interior, the weekly report of the Federal 
Reserve Bank showing a loss of $27,000,000 in gold 
reserves, and a reduction of $45,000,000 in deposits 
of member banks. 

The Reserve Bank’s investments in Govern- 
ment bonds and certificates of indebtedness were 
reduced by about $35,000,000, and there was a de- 
cline of about $81,000,000 in discounts and ad- 
vances. Holdings of acceptances increased by 
ubout $4,000,000. 


Stocks—Transactions—Bonds 





Week Ended May 18 
STOCKS, SHARES 








1918. 1917. 1916. 
Monday ...... 1,216,455 $535, 769 
‘Tuesday ..... 1,149,952 408,481 
Wednesday 1,189,812 746,606 
Thursday .... 1,752,400 1,000,070 
Pragay ...6.+. 1,096,662 DIS 320 
Saturday .... $94) 00S 
Total week.. 6,875,206 4,554,348 
Year to date. 55,878,066 G7. 700.481 
BONDS, PAR VALUE 
1918 1917. 1916. 
Monday ...... $9,267 500 SLOT, 500 $5,984,500 
Tuesday ..... 9,989,000 : £ 4,424,500 
Wednesday .. 7,278,000 3,668,500 4,465,000 
Thursday 9,434,500 2837, 000 5.107.500 
Priday ...... 6,875,500 3,158,000 5.238, 500 
Saturday 3,059,000 1,436,000 PASO) 


Total week.. $45,903,500 $15,SS7,500) $25,746,000 
Year to date. 541,459,500 427,067,300 423,720,450 
In detail last week's bond transactions compare 
with the same week a year ago: 
May 19, ‘1S. May 1S, ‘17. Changes. 


R.R.and mise.$10,333,000 $11,308,500 — $975,500 
Government.. 35,418,500 4,428,000 + 30,990,500 
BbaSO sc cccsecs a = —ti(‘(‘s tw + 8,000 
CO nad. c cscs 144,000 151,000 — 7,000 








Total all... .$45,903,500 $15,887,500 +$30,016,000 
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sentiment. It is possible that when the floating 
supply is exhausted in London the Government 
may turn its attention to this market. 


Dominion of Canada 5s of 1919 Strong 

The buying movement which started a week 
ago has held the price of these bonds well up 
around 97. An unsubstantiated rumor that re- 
ception was being prepared for more Canadian 
borrowing in this country was current. 
International Agricultural Corp. 5s Improve at 72 

This company is now securing a daily average 
of a thousand tons of sulphuric acid at a cost of 
under $7.50 a ton. About $448,000 of its honds 
have been retired by purchase, and cash assets 
are given in the neighborhood of $1,200,000. The 
5s were brought out in 1912 at 95, the low price 
being made in February, 1915, of around 50. 


American Agricultural 5s Advance a Point 

At 94 these bonds, as one of the strongest chem- 
ical bonds on the market and one of the most popu- 
lar corporation issues in New England, show a point 
advance over the week and are within a fraction 
of their issue price of several years ago. Virginia- 
Carolina Chemical 5s improved a half point at 95. 


Atchison General 4s Lose a Half 

Advances in the high-grade rails were limited, 
Atchison 4s losing half a point in spite of the state- 
ment which showed $14.50 a share on the common. 
The balance after dividends amounted to, roughly, 
$15,000,000, against something over $19,000,000 a 
year ago. 
B. & O. Gold 4s Advance a Point and a Quarter 

This loan was issued in various amounts be- 
tween 1908 and 1913, the latter instalment being 
put out at 89%. 
B. Q. Generals Firm 

At 83 the Generals were a fraction better. This 
road produced for its two masters $10,000,000 each 
for the fiscal year of 1917, rather a comfortable 
melon for the Great Northern and the Northern 
Pacific. The banner year of 1916, with the gross 
of $100,000,000, was exceeded by $13,000,000 in 
last year’s statement. 
Northern Pacific 4s Firm at 82 

Over $8,000,000 of these bonds have been retired 
by the operation of the sinking fund, which allows 
for one-half of the net proceeds from the sales 
of land grants not exceeding $500,000 for annual 
purchase. At 82% the bonds compare with the 
low in February, 1915, of only 88%. 
Convertible Rails 

As a class, the strength in the convertible group 
was hardly commensurate with the activity in the 
stock. B. & O. 444s held at 80. C. & O. 5s gained 
almost a point at 82%. St. Paul 4%s were un- 
changed around 74%, and Certral 6s less than 
half a point better at 74. The real gain came in 
New Haven 6s and Southern Pacific 5s, both of 
which issues were marked up two points, the former 
to 90 and the latter to 95. 
Missouri Pacifics Advance a Point 

Both the refunding 5s vnd the general 4s came 
in for good buying that advanced the price of the 
5s to 90% and the 4s to 59%. 
Denver Refunding 5s Up 

An agreement was reached between the D. & 
R. G. and the Western Pacific interests, together 
with the Government officials, under which the 
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Denver will secure funds to pay off its interest 
and other obligations up to and including June 1, 
with the exception, of course, of the $38,000,000 
judgment held by the Western Pacific against the 
Denver. 


Midvale Steel 5s Advance Nearly Four 


A more or less wild rumor involving a new steel 
combination that iclude Midvale, Baldwin 
Locomotive, and Indiana Steel sent the stocks of 


these companies up with a rush and attracted no 


little interest in the Midvales sold up from 
88% to 92. India: Steels from 95% to %, and 
Bethlehems from 79 to 80. Practically none of 
the Illinois crossed the ard, the price being main- 
tained around 83! Republics at 95 were half a 


point better. 


Hudson & Manhattan Income 5s Up Five 


The incomes from 17% made a high of 22%. 
For several days a | volume of trading was 
kept up. Rumors that the company proposed to 
resume interest payment were responsible for 


the strength. From 1913 to June, 1915, 2 per cent. 
vas paid, and while more than that amount has 
been since earned the directors conserved the funds 
for the establishment of a reserve. This fund now 
exceeds a million doll Some response was found 
in other tractions, although Brooklyn Rapid Tran- 
Interborough-Metropolitans 
were about a half bet at 54, with the same gain 
in Interborough Rapid Transit 5s at 85. The most 
de of the Manhattans came 

adjustment 5s, a spread 


sit 5s of 1918 lost 


substantial gain out 
in the New York Rail 


»9 


from 17 to 


Stocks--AVerages- Bonds 


TWENTY-FIVE RAILROADS 


Net Same Day 


High Last Ch'ge. Last Yr 

May 13 Ts t4 ‘40.71 + .chOD Oo 
May 14 2.46 ( | ole 119 68.04 
May 15 2.76 t 2.11 ¢ 2 HOS 
May If 125s t ’ 2.0K wn FO.24 
May 17 240 tid SS 14 TO. 
May 18 FD Pa) if HL in BD Jo. 

TWENTY-FIVE INDUSTRIALS 
May 1 “>. 1 { S208 : Ey 87.26 
May 14 S22 Nf S216 + 00S SULSO 
May 15 S507 S00 1.44 SS.70 
May lf SO. 76 it) SSO) - wo 89.24 
May 17 S45 SOF 7 8SN.2S 
May IS Nb. 233 SZ_NT 200 SS.60 
COMBINED AVERAGE—FIFTY STOCKS 
May 13. 72.08 aL 71H + SF 78.17 
May 14 72.4 r 724k) + tid 8t.€ec 
May 15 To5 oot ra 1 72.89 t+ SZ TH. 1d 
May If £4.22 i ( te) | UG 79.74 
May 17 73.48 12:45 44 THAG 
May IS 72. W 122. 2N 1% 7.40 
Bonds-- Forty Issues 

Same 

Net Day 

Change 1917 

May 1-5 4 .obed 4 S3.40 
May 14 wri + IS S45 
May 15 7 ti) an S40 
May It 1.71 - Sb.s3i 
May 17 i7.S4 BH Nb 
May IS i.7s Mi $55.27 
STOCKS—YEARLY HIGHS AND LOWS—BONDS 

He STO} 4) BONDS.—-- 
High | High Low. 


17.84 May 75.77 Apr 
80.48 Jan. 74.24 Dec 
SO.48 Nov. 86.19 Apr 


*191S. .74.22 May 4 
W917... 4.46 Jan : 
1916. .101.51 No 


1915 94.15 Coct SOU S7.02 Nov. S1.51 Jan 

1914. ..75.50 Jar 7.41 y S842 Feb. 81.42 Dec 

1915. ..79.10 Jar t W251 Jan. 85.45 Dec 

1912. ..85.85 Sep i7).24 | 

1911...84.41 June 69.57 . rer eee 
*To date 





Monthly Dividends 


Bond Dept. 
60 Wall St., N. Y. 





Permanent Monthly Income of $25 
can be had for about $3,800 invested in 50 shares of 


Cities Service Preferred Stock 


Cities Service Company is one of the largest and strongest 
Oil and Public Utility organizations in America. Its stock 
will afford a maximum of stability in times of uncertainty. 


Monthly Earnings Statements 
Write for Circular E-90 


Henry L. Doherty & Co. | 


(Ground Floor.) 


Phone Hanover | 600. 
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Curve of the Cost of Saving 
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sd Bead Hoh —t Jan ;Feb) Mar ;Apr) -May, June, July; ;Augy Oct Feb) >-Mar— Apr) (May) ;June- 320 
he spavasbadsessasesiatettaa +H E | FH THLE TH TH : i HHT 510 
J 4 4 - + 4 +44 +—+— +4—+ 4+-4+-4-+ + T TTT + 
The Annalist Index Number | +fit 44 " - +44 ++ cottthtttt— 300 
(Base—Averages 18099 10 + +4 HH 7 at T TL. 
= HH i itieeeerseeeeras 
May 18, 1918 . . . 288.030 Ht | ar 280) 
May 19, 1917 . . . 288164 [otto ttt Oe azo | 
May 20, 1916 168.526 as HHH + mt HEH rt Tret Corer 11 969 
ee ne tt ane TOA HHH jae ] HH tha {ouSSeuSSeeeue o 
‘1918... 286.174 = 1914... . 146.069 t eee! eee eeeeeeeee 25 
1917 . . . 261.796 1896... 80.096 jsuaeue f ial H s iseee a ] peseeeeEs | +++ PE tt Ht 949] 
| 1916... 175.720 1890... . 109.252 TTT ones! eusueecn TO eet CO 
| W915 22. 148055 Year to date Ht —iSeeeee' | Ht ] H HH rt FERRER 230 
cone $44 ¢ 444 +++ +44, Seren! + t+ 4 4-4-$+ ttt 
‘a5 isaeee eaeeseuni saeeseree: H HH eceeuceees SeeSeeeaeeeeee q igedeaeeeaeeenis 7 = 
H scGREESOOEEESSEEEE sbecensee seeeeeeeEe! scuuresseeceuaseeeer 
+ + + + ++ ++ + + + +—+ + ++ +++ ++ + +4-+ 4 
+ sin. Spasnssuceceueccsoscnes eeeee $++ | ty +++ $+++4+4+4 +++4+4+4+4-+++— 200 
+ ++ +++ +++ { iS eeeeeeneseees| + +++44 4 + + can doo + 190 | 
EE EEE | 
seeseeenee SESeSseseeaeeseessess Coo } HH nee aeeee 180 | 
bcusscesscecens Cogs sccessseGeecsessussesecesscestlscseeeessceceee HHH | 
a + tilt + 4 ae tt +++444 HH } ++ ++ 3 t+++— | + an t PH 170 | 
+ | +++ p44 a ++4 ++ aeeee! see + tt ai + f tT 160 | 
160 +++ + +++ t } rot et +—+ +++ t+ ++ +t + 4 + 44 T + is | ) | 
7 H+ + t rot es oo +4 bit 4 ++, +++ ee a t 1 i. sso | 
1560— +++ 174 I t tot ttt eeeseen' ee rt +t WH T 50 | 
4-44 + + jaeee i444 4 tt +444 } + 4 +4 4 + 7ees 4 Tort TT 140! 
140 ae aie +++ $+++++44-4 +4 eneen ty ++ + 4 } + + + 4 
++ iment +++ ttt ttt +} +4 + 4 ++ 7 oni : 
190——7 rt tht HHH +++ | 4 a 4 +44 toot 130 | 
' “Tt - HH t+ ++ +-+-4 7 + Bees + + . : 120 
120— Th + trad 1 + 1 + ] ios i: rt T 
oe FEEETHT HTH EEE EEEEEE TEE EE EE EEE EERE 
root rey HHH HATH sea ames Ht Foy ttt ft 100 
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An index number is a means of showing fluctuatiuns in the average price of a group of commodities. 


The Annalist Index Numbe,; shows the fluctuations 


in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 








FINANCIAL TRANSACTIONS 





Barometrics 


THE STATE OF CREDIT 








Same Week Year 
% Last Week Last Year to Date 
Sales of stocks, shares OSTIUM 3,700,270 DS STS, Ot 


Sales of bonds, par value. $45,{005, 5000 S15 SS7,500 $541, 450.500 


Same Period 
Last Year. 
72,174,257 

$427 .067 500 


High 74.22 High SO.24 High 74.22 High 46 

SO stocks.... pagers ae on ae 

Av. price of 50 stocks Low FO. Low 77.42 Low 64.12 Low rere i) 

High 77.84 High 3.4 High 77.84 High S948 

° “ Boece an = on ao = 

Av. price of 40 bonds Low To Low SO.27 Low 7.7% Low 83.2% 
Average net yield of ten 

high-grade bonds 4. SMI L451G Loy 1201G 


New security issues.. $5,750,000 $4,075,000 


20 4400 00) S$714,: 


251,000 


Refunding ..... 3.800 000 62,100,000 1465, SOS, 250 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 
End of April End of March 

1918 1917. IMIS. 1917. 
U. S. Steel orders, tons S,T41,SS2 12, 1S3,0N5 9,056,404 1,711 444 
Daily pig iron capacity, tons 100 GOT 111,165 1003 04S 104.863 
Pig iron production, tons... *5,2SS,211 es Ge t5,215,001 8.251 te 

*Month of April. tMonth of March 
Building Permits (Bradstreet’s) 

April March -February ~ 

1918. 1917 1918 1917 1918 1917. 
149 Cities. 149 Cities 149 Cities 149 Cities 149 Cities 149 Cities. 
$45,520,004 $76,287,287 ——-B56,565,279 $81,336,583 $27,566,595 $50,982,442 

Alien Migration 

—— December November—— -October-—— 
1917 1916 1917 1916. 1917. 1916. 
Pree 6,987 18,001 6,446 24,545 9,285 37,056 
Outbound ...... 5,602 10,974 8,136 14,483 4,861 7,153 
Balance...... +1385 $7,927 1,690 +10,062 +4,424 +29, 903° 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country estimated from complete 














returns from cities representing 93.6 


per cent. of the total. Percentages show changes from preceding year 
The Last Week I.c. The Week Before. P.C. Year to Date. P.C 
191N8..... $6,733,000, 000 418.2 $0) 461,000,000 9.5 S$118,714.000,000 + 4.2 
ae 5..G89 000,000 418.7 DOT OOO 000 4170.1 #11 T3837 200,000 425.3 
Gross Railroad Earnings 
First Week Fourth Week Third Week Month of Jan. 1 
in May in April in April March to March 31. 
14 Roads 17 Roads 17 Roads 1fl Roads. 191 Roads. 
1918... $5,756,456 $0.901,1S7 SESSIS 034 S865 47 505 SGV, 165 923. 
7.595, 470 O37, 405 316,614,123 §S1, 756, 7M 
Gain or loss. $2,305,717 + $468,469 + $48.7 33, 70 1 $57 7 , 409, 152 
+ 140.0% Wey tT .SO% $15.3% +-6.5% 
Ta) ‘ J _ ‘ . 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean price of 
Minimum 1918. Price other years. 
Price High. Low 1918 1917. 1916. 
Copper: Lake, spot, per Ib -$0.2550 $0.2350 §$0.2350 $0.2250 $0.2085 $0.2866 
Cotton : Spot, middling upland, Ib 2005 6 2005 31825 23025 1L0TS 
Hemlock: Base price per 1,000 feet. 53.50 33.50 32,00 7 24.25 
Hides: Packer, No. 1, Native, Ib 33 a5 205 275 
Petroleum: Pa. crude at well, bbl.... 4.00 4.00 2.) 
Pig iron: Bessemer, at Pitts., per ton.35.95 35.95 30.325 
Rubber: Up-river, fine, per Ib....... 68 9 200 .8120 
Silk: Raw, Italian, classical, per Ib.. 7.30 7.30 7.30 5.828 
Steel billets at Pittsburgh, per ton...47.00 47.00 47.00 46.04 
Wool: Ohio, and similar, per Ib ee 1.68 1.68 37 








all New York Clearing House Institutions, Average Figures 


—Cash Reserve 
Amount P.4 


Week Ended Loans. Deposits 
May 1S, ISIS. : .$4.594.885,000 *$3,S02,262 000 $531,767,000 13.9 
May 11, 11S... $531, 550,000 T3,S95 578,000 537,149,000 13.8 
May 4, 1918...... $,.514,505,000 *3,944,116,000 559,463,000 14.1 
This year’s high... $594,8S85,000 0 3 950,540,000 586,506,000 15.1 
in week ended... May 1S April 20 Feb. 9. Feb. 9 
This year's low.. $.071,545,000 = 3. 767,750,000 515,957,000 13.6 
in week ended............ Jan. 1% Mar. 2. Mar. 2. Mar. 9 
Last year’s high 4,.869,3638,000  — 3,935,991,000 659,185,000 17.3 
in week ended.... hice Dec. S. April 14 Aug. 4. Aug. 4 
Last year’s low........ .. 3,334,052,000 3.006,814,000 250,086,000 6.80 
in week ended..... , Jan 6 June 25. July 14. July 14 
May 19, 1917 3.62 1,398,000 3.776,303,000 465,071,000 12.33 
May 12, 1917. P .. BLOS1,167,000 3,749,507 ,000 $2,793,000 11.54 
eer 3.624, 982,000 3,806, 718,000 422,697,000 11.10 


May 5, 
*United States deposits deduc ted, &512,245,000. 
ducted, $335,130,000. tUnited States deposits deducted, 


*United States deposits de- 
$353,827 000 


Foreign and Domestic Exchange Rates 
Exchange on New York at Chicago last week was par; at Boston it stood at 
par all week; at St. Louis 5c discount, and at San Francisco, par The week's 


range of exchange on the principal foreign centres last week compared as follows 
-Last Wk.-— Prev. Wk.— Yr. to Date Same Wk., 1917 





Demand High Low High Low. High. Low High Low 
London eeeee ATM 4. 4TH 4. 4.750 £. 7550 4.7545 
Paris . P . 5.7L OTR OOTP OOLTIM 5.70% +.7T2M 1.73% 
Switze rland ‘ 3.80 1.15 4.16 4.21 3.89 5.12 7.13 
Holland ......... Oe iS.125 48.50 18.00 TO.) 40.03% 4O.NTESg 
Ital) ee eae V1 YO Sg 06 8.27 7.0 TARbEY 
Russia 15.40 15.40 27.90 27.20 
Copenhagen ....... 31.25 B20 s. 45 28.20) 
Stockholm 4.50 34.50) 29.94) 24.70 
Christiania er 3.00 9,25 29.10) 

Cables: 

London 4.7045 4.7048% 4.768 4.7055 
Paris 4 5.70% 5.70% 5.71% 5.72% 
Switze rland nade i 4.26 5.10% 5.11% 
Holland ..... $7.25 41.12% 41.(Kil, 
Italy 9.041, 6.99 7.1R2y 
eee iuies 12.50 28.00 27.30 
Copenhagen 31.00 28.15 28.3744 
Stockholm MELSTO 30.10 29.80 
Christiania 1.75 20.45 20.0 





Cost of Money 


Last Previous Year to Date —Same Week— 
New York Week Week. High Low 1917. 1916 
Call loans ... casein i 2% 6 @3 2 8 as 24al% 
Time loans, 30-%) days § ane 6 any ti he 4 a4% 3 @2% 
BOM SOMERS. «onc neces “i ti “ ay 5 ate 34as 
Commerc. discount, wee mos. .6 6 “ a 


By Telegraph to The Annalist 
4 to 6 months’ bank rates: 


Other cities 
Commercial discounts, 


Boston > : bene 6 an% 6 ans 6 ny br) 31645 
St. Louis..... , iF TF i, ay 44 M46 4 Gis, 
Chicago i A 4 § arte G ark “i my 5 “4% she: 


Comparison of Week’s Commercial Failures (Dun’s) 


Week Ended Week Ended Week Ended Week Ended Week Ended 
May 16, 1918. May 17, 1917. May 14, Lot May 20, 1915.May 21, 114 


To- Over To Over To- Ove! To aver To- Over 
tal $5,000 tal $5,000 tal. $5,000 tal $5,000 tal. $5,000 
East 71 26 12 41 ms 4 142 tet 233 15 
South r at) lw “ iz Bd 14” 16 i 4 2 
West 4 * 25 re 18 mu 26 Ww au 70 23 
Pacific 31 11 37 6 ol 6 rer) 21 72 21 
United States 1K 2 2s ri 48 1 +00 14 at) 116 
Canada ; 23 11 17 7 44 2 44 17 36 17 
Failures by Months 
— April — - Four Months 
1918. 1917. 1918. 1917. 1916 
Number 905 1,069 4,145 5,006 6,786 
Liabilities $14,271,849 $12,587,218 $63,467,149 $4,804,312 $79,875,383 


OUR FOREIGN TRADE 
-March-— - -—-Three Months- 
1918. 1917. 1918, 1917 
Exports .... 531,043,251 $5535, 985,699 $1,448,628, 777 $1,646,95S8,687 
ee 242,197,857 Z 686, CAMs 214 711,530,417 





$935, 425,270 





Excess of exports. $288,8 15,394 ~~ $762.6 
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; Federal Reserve Gold Holdings and Total sisson of Gold 


Millions — 1916 1917 1918 —— Millions 
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ars Mata LH i tae ee i oie ; foes | Dollars 
4 rt ry aan HTH | tit, 
cert a ++ 4 + +444 3,900 
Seeeeeeeee| | rr. 
; Tort rtH-3,700 
# es eR SSa ee ei ee SSeS eESeSesees +++4-6 
N ioeReeen ee eK: ee 
4 SCE rit 3,300 
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+} Cott trrt2,700 
rt 2,500 
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The space between the base line and the broken line represents the cash reserves required: that between the 
free gold, and the whole space between the base line and the heavy line represents the total stock of gold, The supply is computed m 
be brought to the date of publication. The chart records the last figures published 

























































Week Ended =~ Bank Clearings  ®,,"**#"\" 
Saturday, May 18 g The Annaiist 
Central ———— Last Week ———--- —--- —Yrar to Date———— -- - Last Weel Year to Date———~ 
Reserve cities: _ 1s 11S 17 | Other cities: 1918 1917 1918 1917. 
New York .. $55. 025, Le TC Sti, D4 s,m SUSNTS.TO5,0588 1 Baltimore ee S45, 775.1 Mi,0N7, 73 $754,008 S40) 
Chicago WH 155,419 OW Sd4 ATS ES 9.038, 144.237 | purtalo Ku) TRN 4) 512441 43,514,808 357,490,715 
7 Soe : iss tavin at SEES ED 8 pit ieee | Cincinnati sob. ches, 2038 , vse j ar Ty 775,425,630 
Total 3c. R. cities $4.440, 144.074 SA.ST4.011, 13 STS.015, 7M, 25 SS1 070, 749.267 | Columbus, Ohio LY > V24, Teme ’ ‘ ow 
Increase |, 14.8¢; a j Denver. 22.788. 444 i4 47 ‘ 
| Detroit ‘ P W117 11 11 aM 1,058,007 631 
Other Federal Reserve cities |} Indianapolis ; 14,647 (Mu 14.t 1 Sith cn 260,778,620 
‘ . ' Los Angeles ‘ ; W550 THE aL 2 2S MO STS 220,000 
\tlanta ‘ $45. 255.308 S515 W571 S4GS.080,268 > Milwaukee RS OS SO ey 072 $81,186,090 
lsoston 117.154.5409 8.417 New Ovleans WP44. 195 $740,520 675,833,871 
Cleveland TY, ANT, 165 AGS.8S ) Omaha ; ‘ Tb, SIMS, TSE 7.244 1054, 58ti 4 4S4,785 
Kansas City, Mo 174,742,046 S.IST | Providence .. ck 15,587, (i) (Mp SSC) 207,282,000 
Minneapolis 28,105,076 W701.860 | st Paul ; 14,0000) S94 1, 74d 12500 279,115,125 
Philadelphia $1 35.411 W31,146,229 | Seattle > cx mie 37,400,081 1 in 4 12.801 370,058,215 
Richmond .. $4,710,157 33,0069.9S3 ) Washington .. a” 123,872,800 11,5 7 2 O40) 204,775,206 
San Francisco 105,417,870 91,745 ‘ST 7 1{MY 342 O27 TOG S26 _ 
pe esi = — | Total 15 cities........ $504,007, 418 $308,749 S0,257,720,8IS —-$7,173,662.765 
Total S cities $1,196, 196,370 $100,507,351- $21,550, 146,475 $19,107.144.477 | Increase .......... 26.06, w.4% ia 
ox. Increase . 21.4% 11.9% Total 26 cities... $6.150,388,762  S5.235.268.04 656,018  $107,351.5560% 
Sr Total 11 cities . SG HL Sd4 | S4SH51S514 | R00,568,927,100 | $100,177 .805,744 | Increase ... 17.50 1.2 
; Increase ‘ 16.7% F080; i * Decrease. 
tgs » « 7 
Actual Condition Statements of the Federal Reserve Banks May 17 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kansa Dallas San Fran’ce 
Dist. 1 Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. € Dist. 7 Dist. 8 Dist. 9 D Dist. 11 Dist. 12. 
S15 i505 51,3 : 25 SSN A725 Ri 3 ; A x TAL LL St $34,805 $1233, 756,000 
Totalg reserves, $135,149,000 — $666,054,000  — $151,390,000 — $180,254,000 — $58.854,000 $57,251,000 $26,943,000 $80,458,000 GS,11 “ 4,895,000 $123,756, 
See ee ' tg sus 919,000 152'714,000 188), S300) 50,260,000 57 .GS8,000 271,465,000 82, 150.000 iS, 183.000) " 7,743,000 124,119,000 
— = 57,086,000 $00,153,000 63,222,000 77.584,000 $8 226,000 26. STO,000 126,616 OOo 36,847,000 20) 140,000 7. 978,000 58,211,000 
: “ee ae. 12, S02 ,000 25,718,000) 95,086,000 LIS, 5870 $5,325,000 3S, patacetond 184,357,000) $0,330,000 Ser ae] t - 8,057,000 71,698,000 
2 Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for banks in » each Central Reserve cit anks in all other Reserve 
RESOURCES Last Wek. Pevions Wok. Tear igs | Set = 
Gold coin and certificates in vault.. $479,529,000 S480 580,000 $3550, 269,000 | (CENTRAL RESERV! 
Gold settlement fund...... ‘ 41S.337,000 157,444,000 TST 900,000 | New York Chicago—-— = 
Gold with foreign agencies 52, OO 2 OOO) | May 10 May °3 10) May 3 ’ 
mantban Snaeas ” anwran fe No. of banks reporting. (its ‘ 4) 4) 
‘ y > ‘ s SOL SOTO 524 000 | a a 
: Total gold held by banks PUEDE, OUD "0, neo | Total U. S. securities. .$1.117,879,000 $1,174, 145.001 $82 571 OU $79,404,000 
: Gold with Federal Rese: ve agents 915,025, OHM) SSO ,020 00) ie ; re ey ; : ef ae 
: ‘ : ~S SOP KM) /~T SS4.000 »” 754.000 Loans on U.S. bonds, &e. a pa | AMD 150) 4Sh OM 6 1 WD 12,145,000 
oe See Saas. al sas ashe hc gn Other loans & inv’ts.... 3,704 " $16,000 3.671, 1010 $20,741,000 S15,348,000 
} Total gold reserve 81, SH, 404,000 STLSND 155.000 $989,303,000 5 | Res. with F. R. Bank ; vary 01.7420 101,588,000 
Legal tender notes, silver, &e. 308,000 HD, ie AMD 27,442,000 | Cash in vault...... .. 116,927,000 114.9 9,184,000 38,911,000 
Total reserve $1.942,500,000 SI. OG. TAD, OO | Net demand deposits... 3,960,SSS,0000 4,121. 824,006 9,451,000 717,866,000 
, "ans eaaell eee ry nom | rime Gepodits.......... & 5.000 2A OD OM 0.630,000 133,372,000 
Bills discounted—members $842,265, 000 SO30 041 0 44.846,000 | Government deposits. . "s07 nnr “F945 CMS CUM OS? O00 32115000 
Bills bought in open market 279. 886,000 286,056,000 100,177,000 | “a sheds 
~— . ape = ' st OUIS a ee neers ie 
Total bills on hand. $1.122,151,000 $1225.07 7 (KM) $145.0 23,00) (HHO | May 10 M ’ 10 May 33. 
t. S. long-term securities 41,041,000 40,116,000 36,386,000 | No. of hanks reporting 4 ' 0 120 
: en hae © Pats - se 
". S. short-term securities. 625045 CO 106,762,000 78,004 900 Total U. S. securities. . $56,966,000 Rv BD OO Ss S 506,000 $1,305, 804,000 
Ath <ttens Seng, semate. roses 14,754,000 | Loans on U.S. bonds, &. 10,097,000) 6,473,000 268,131,000 149,167,000 
be Ss Total earnings assets $1,373, 799,000 "$274, 197, 000 | Other loans & inv’ts.... 24,760,000 ti COA 1 7S5.917,000) 4,750,143,000 
, : ' p= spep epee -~ - 
: : | Res. with F. R. Bank.. 24,820,000 27 354,000 7), 136,000 700,599,000 
» fr "e tes. Hi: is > wT .t ,91 ‘ 
Duc from Fed. ee. Bank net 1802.00 "0 | Cash in vault......... S.2SS. 000 7 592 O00 64.2399.000 161,411,000 
jy Uncollected items —_ | Net demand deposits... ISO.S71.04) 193.020 000 S1.210,0000 5.023,610,000 
Total deductions from gross dep $282.509,000 $455.726.000 $195,887,000 Time deposits......... 4.724.000 5D. 466.006 20,179.00) 433: ALL 
| Five p. c. redemption fund against Government deposits. . $1.691.000 19) O04 OMM 0.480.000 378,025,000 
Federal Reserve Kank notes 530,000 404,000 4040 000 - 3 Meee ees oe a eed. 
All other resources. . : ne 77, WH 66,000 5, 886,000 | OTHER RESERVE CIT COUNTRY BANKS 
> =a gry =a 21 40 aon | é 0 M } May 10 May 3. 
Total resources : .. RB 5TR SDD, 000 $3. 772,495,000 $1,493,065,000 | - PERO ome - May 1 = l = y ." ie 
wO. O aANKS reporting ’ + . ; 
LIABILITIES- Last Week. Previous Week. Year Ago. Total U. S. securities.. $713,500,000  $722.005,000  $13S.973,000 2. 747,000 
Capital paid in... , ; F $75,315,000 $75,118,000 $55, 868,000 | Loans on U.S. bonds, &c 187.031 .000 ; ; 108 00 2S 574.000 362000 
ee ae sapere 1,134,000 1,154,000 0.2... 000. ! Other loans & inv'ts.... 4,468,146,000 4,439, 562,006 1,172,000 770,058,000 
Gevepamnaas. Cageattn. ax preregr poced peytnemigond Ge,O08, 000 | Res. with F. R. Bank.. $20,396,000 $11 E05 HM 2 595,000 30,627,000 
Due to members—reserve account. 1,461, 138,000 1,548,137 ,000 748, 499,000 | Coat Oh TOU... cco. 178,017,000 78, 157, OOM 6,997,000 36,078,000 
Collection items ........ : partake 282,475,000 peep linuron 1368, 750,000 | Net demand deposits... 3,478,427,0QW0  3,605,G20,00 25955, 000 630,395,000 
Other dep., includ. for. Govt. credits. 114,596,000 L1O,G11,0000.... eee | Time deposits...... | "206)8191000 SOS 523° 000 181,266,000 178,300,000 
Total gross deposits. $1,906,962 ,000 $2,107, 050, Ow S9S7,915,000 |; Government deposits... 342,627,000 22, 403 ON 3.882, 000 25,502,000 
Federal Reserve notes in actual cir- | GRAND TOTAL FOR ALL RESERVE CITII COUNTRY BANKS 
COI nk kis nds odin ceccndias TD, 445,000 1,519,618, 000 446,501,000 . ; ‘ os itner tid May 3 
Federal aoe” Hank n notes in circu- 78,000 7,878,000 Number of banks reporting 695 GN 
ot teig gga Os I: ere Ooo “W on7 000 a 781,000 Total United States securities. . $2,111, 839,000 $2, 160,646,000 
Al ether Reneiites. . . . te eee oe : Loans on United States bonds, &c i838, 756,000 311,937,000 
Total liabilities . _. $3,573,555,000 $3,772,495,000  $1,493,065,000 Other loans and investments....... 065,235,000 9,959,763,000 
Ratio of gold reserves to ‘net deposit Reserve with Federal Reserve Bank 223,127,000 1,162,521,000 
= and F. R. note liabilities combined. 61.2% DS. 79.9% | Cash in vault........ ih Sahat fk 379,413,000 375,646,000 
Ratio of total reserves to net deposit Net demand deposits....... ; P S,935,572,000  9,269,625,000 
and F. R. note liabilities combined. 63.1% HO3% 82.1% Time deposits............ Tae 398,264,000 1,419,056,000 
*Net amount due to other Federal Reserve Banks. Government. deposits. . . ; $26,989,000 606,020,000 
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New York Stock Exchange Transactions 


sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*) 


Total 


Last Dividend 


Highest and lowest prices of thé 


Week Ended 

















year are based on 


May 


I bate 


c— Yearly Trice Rang 
16 WIT This 
High. tow High Low Hix} 

Wie KN, iy Ww St) May 
4, 12% Me yu st) Jan 
21% «14 IN's = 72 Itite May 
43 OS, BT's 19 Mil, May 
80% 6 MO 1, tH. May 
Why 1, Ht. 1 2% Jan 
104 ti, Sty 1% te Jan 
: *INO IN? *IS4!.. May 
oS w hoy, 1d 351% May 
bad roles nT) “i May 
Wwe 7, wo! 7 mw) Feb 
1034, CSD | '4l., May 
44 JSle i344 pt oily Mar 
he oils ble i 2 Apr 
10S!) GIy We, 65 Sf Feb 
102 an aN Tsiy 1'. May 
me, loo mes lem WT Mar 
cL Tt) 16 bad mM Jan 
68% 14 ney lel LE May 
115% «1077 1it'. SG Api 
7sty Sv SOP, 57 May 
119% 1% 11S% 1H) May 
i May 
5St, 4ANty es | May 
102 NS ult. MO Mar 
140%, 1 ILS, =TS% Apr 
2401, Soy 17% 10 Feb 
S4% 45 75 $2514 May 
2 167% 87, » May 
rer 37 May 

é ‘ Gs i Feb 
27% = «17! el Pre May 
G2% UNI, rer) 1s 4) May 
YS\y os “S it, 71%, May 
wu 1" Jim; a iim Fel 
It “! sf Feb 

‘ 1 or ast wn Feh 

' ss 144 May 

123 ‘s Ss“ lit Tyee Stile Fel 
TIS'. boty, ere HOE WT =Maz 
Wwe Mil, hes inet 4! Mar 
151 bu hie 4 wy May 
7 el rer ant GS'.. Feb 
id ius Sib}. 1G May 

bial. iit iM; ibis May 

a, oe wl, May 

aN sO ln May 

6S CHhy titi a % i) Feb 
1it41 ert 1vN1, bt a) 1m, Feb 
PI ANS wy 1 17) May 
1s Mail, Hines, Su 0 ~=Feb 
Si OF as are May 
“wre bt iad jimi 7 Mar. 
7ey, 1? "11 yy Feb 
dl & 2th say te 11% May 
7 wel, 72! 0, 0% May 
105%, 77 SJ 1 71's May 
S 2 / “ 1's Mar 
“ss ui sity Ww 3 Mar 
75 Oh ian, 1 My Feb 
4914 491, iS 3 36% Jan 
77 « ms 52 G1 May 
TOS7, 1001, 107! ren) SS May 
we us! a) ren SZ. Jan 
IX', is 17! SI, 1. Apt 
126 1H, Win iy 14% May 
147% OM 21! STS Vo, Feb 
ra tart iH > 4% Mar 
118%, Sz Thik 4 101% May 
1 YN7, fot toe 1m Keb 
on Sit, >t) A “it, May 
ww 72% TH% iN!, og'. Jan 
17's PY 16 xv Feb 
120 117", 7 Sa, Feb 
= 3% e 2% t 1°. Mar 
an 15 Wd Hit, Hi May 
“a rere ‘nH May 
16 tj “M4 me Mar 
Yee be 14% Apr 

os ‘ “i Fel 
SS% SI NZ aT iS Jan 
133%, 126 | bs Ss Feb 
76 Tan. 73% G1 oO Apr 
10 bt a) 100 SS OS Apr 
14 6 147, ba 1% May 
100 a Wt, Te *S)) 0 Jan 
114% 1M4% "11S "LID *lho Jan 
91% 66 125% S89 340 May 
105 "1% «6117 1097, 10) Feb 
121 "i Tt ee “SO Jan 
31 tity 107, MW) ll% Feb 
we ° ee 10% Feb 
105% 417, a2, 12%, ble May 
42% 1D 2", 33% 1% May 
12% 25 301, «10% 1%, May 
80% 40 62% 291 54, May 
> 84% Hil 71 May 
183% 16216 167% 126 10) May 
ao DT by *y) YA 539 *41 May 
oO xv RS 7h S7 May 
36%, 24% 41% Apr 

0 : 5314 35 at Apr 
128 49 101. iD T3% Feb 
117% 108% Ws, 97 107 =Mar 
310 200) 310 23 216 Feb 
140% 140 *155 #100 10S Apr 
- ba 41 35 oly May 
131 Rs 104% My mw Feb 
71 5S On, 41% (13. Mar 
2414 8 21 7™% 10) May 
15 1 12% 1 9'4 May 
16% 11% 14% 6 S% Jan 
47% 33 41% 17% 25 Jan 


1% 
11 

" 
17 


16 


18 


SO% 
V7% 


36 
63 
3 
*41 
73 
a 
11 
61's 
102% 
2 
108 
29Y 
6844 
49%, 


lt 


~~ 


a> Do 


THE 


STOCKS 


Amount 
Capital 


Stock Listed 


CME TEA Ist pf 


Adams Express 
Advance Rumely 
Advance Rumely pi... 
Ajax Rubber (850) 


Alaska Gold M. ($10) 
Alaska Jun.G.M.«$10) 
Albany & Susq 
Allis-Chalmers Mfg. . 
Allis-Chalmers Mfg.pf. 


Amer. Agricult. Chem 
Amer. Agri. Chem. pf. 
Am. Bank Note ($50) 


Am. Bank N. pf. ($50) 
Am. Keet Sugar Co.. 
Am. Beet Sug. Co. pf 
Am. hk. Shoe & Fy.. 


Am. B. Shoe & Fy. pf. 
American Can Co.... 
American Can Co. pf.. 
Am. Car & Foundry. . 
Am. Car & Found. pf. 


American Cities pf 


2 750.000 
Pee LR 
12.11.4000 
11,528.G0) 
7. 100,000 
7.500.060 
13,967,440 
3,500,000 
2 GO) 
16,469,400 
18,450,900 
27.648, 200 
4,495,700 
1,495,650 
15,0000 000 
5,0000.000 
4.4000,.000 
5.000 O00 
41,255,500 
41 238.300 
30,000 OOO 
30,000,000 
WO SAS Foe 
20,237, 100 











Am. Cotton Yi] Co.... 

Am. Cotton Oil Co. pf. 10,198,000 
American Express.... 18,000,000 
Am. Hide & Leath. Co. 11,274,100 
Am. Hide & L. Co. pf. 12,548,300 
American Ice ....... 7,161,400 
American Ice pf..... 14,920,200 
Am. Inter. «60% pd). 49,000,000 
American Linseed Co. 16,750,000 
Am. Linseed Co. pf... 16,750,000 
Am. Locomotive Co 25 0000) 000 
Am. Locomo. Co. pf... 25,000,000 
American Malting 5, 

Amer. Malting Ist pf. S400 
Amer. Shipbuilding... °%, 409.200 
Am. Smelt. & Ref. Co. 4,998,000 
Am. Smelt. & R.Co.pf. 50,000,000 
Amer. Smelters pf. A. 16.0%1,700 
American Snuff ..... 11 ,.0000),000 
Am. Steel Foundries. 15,708,000 
Amer. Sugar Ref. Co. 45.4000,q000 
Am. Sugar Ref. Co.pf. 45,000,000 
Am. Sumatra Tobacco 6,815,900 
Am. Sum. Tobacco pf. 1,963,500 
Am. Tel. & Cable Co.. 14,000,000 
Am. Tel. & Tel. Co...441,891,100 
Amer. Tobacco Co 40,242 400 
Am. Tob. Co. pf. new. 51,978,700 


American Woolen Co. 
Amer. Woolen Co. pf. 
Am. Writing l’aper pf 


Am. Zinc, L..& S.(¢$25) 


Am. Z.,L.& S.pf.«$25) 
Anacon 
Assets Realization. 


Associated Dry Goods. 
As. Dry Goods Ist pf.. 
As. Dry Goods Jd pf.. 
Associated il 

\t Top 
At., Top. & 8. F 
Atianta, ‘tirm. & Atl 
Atlantic Line.. 
At., Gulf & W. 1.8.8. 
At.. G. & W. 1. S.S.pf 


Coast 


BRRALDWIN LAO 
Raldwin Loco. pf.. 
Baltimore & (thio 
Kialtimore & Ohio pf. . 
Barrett Co on 
Barrett Co. pf. . 
Latopilas Min. (32).. 
Bethlehem Steel 
Beth. St.. Cl. B. t. cfs 
tethlehem Steel pf... 


Beth. Steel S& pf. 
Booth Fisheries..(sh.) 
Brooklyn Rap. Tr. Co. 
Brooklyn Union Gas.. 
Brown Shoe ...... 
Brown Shoe pf.. 


Bruns. T. & R.R. Sec 
Buf., Roch. & Pitts... 
Buf., Roch. & Pitts. pf 
Burns Brothers 
Burns Brothers pf 


Bush Terminal 

Butteriek Ce.....<<<. 
Butte Cop. & Zine (85) 
Rutte & Superior ($20) 


Carir. PACKING... 
' California Petrol.. 
California Petrol. pf.. 
Calumet & Ariz. ($10) 
Canadian Pacific 
Canada Southern.... . 
Case (J.1.) Thr. M.pf. 
Central Foundry 
Central Foundry pf... 
Central Leather 
Central Leather pf... 


Central of New Jersey 
Central So. Am. Tel.. 
CerredePascoCop.(sh.) 
Chandler Motor 
Chesapeake & Ohio... 
Chicago & Alton..... 
C. & E. I. pf.,Eq.t.c.s. 
Chi 
Chi 


Great Western.. 
Great West. pf... 


& Santa Fe.2 
pf. . 124. 198.470 





20,000,000 
39.82, 400 
12,500,000 
4.525.000) 
2,414,000 


C.M.Co. ($50) 116, 562 500 


8 90 00 
15,685,500) 
13,647,200 
6.680,400 
40,000,000 
700,000 


30.0000 000) 
67 559.400 
14.965, 400 
14.979,.900 


20.000, 000 
20,000,000 


. 152,314,800 


60,000 000 





7.057 200 
S.931.9Su 
14.562,000 
44,586,000 
14,908 000 
24.889. 500 
249, 955 
74,520,000 
18,000,000 
6,000 000 
3.600.000 
7.0000 000 
10,500,000 
6,000,000 
7.076, 800 
1.573.200 
5.384.500 
14,647,200 
2.435.210 
2,902,960 








338,917 sh 
11,228,000 
12.450 54) 

6,424,620 


.259.994.400 


15,000,000 
10,297 600 
3.084, 500 
3.674, 500 
39.689.100 
33.297 500 
27.436, 800 
10,000,000 
S3S.022 
7,000,000 
62.793. 700 
19,557 .S00 
1,199,900 
37.243.300 
37 027 300 


ANNALIST 


Apr. 15, ‘18 
Apr. 15, ‘IS 


Apr .. "1% 
Apr Is 
Apr ‘IS 





Mar. 1, "1S 
Apr 1, ‘IS 
Apr. 1, °IS 
Mar. 330), “1S 
Apr 2, “18 
Apr 2. “oe 
May Bs “™ 
Mar. 1, ‘IS 
Mar 1. °*ts 
Apr. 15. "IS 
Mar 1. ‘IS 
Apr 1, *1S 
Apr. 15, “1S 
Apr. 15, "IS 
Apr 1. ‘13 
May 1. ‘17 
May 1, ‘IS 
Feb. 25, 

Oct 1.13 


Apr. 15. 1S 
Mar. 1, "1S 
Feb 1 1S 
Jan. 10, "1S 
Feb. 1, "18 
Apr 1, "1S 
Jan 


Apr 1, ‘1S 
Apr. 1, "1S 
Apr. 1, "1S 
Apr 1, "IS 
Apr 1, "IS 
Jan. 2. °18 


Per 
Cent 


Sine 
S1 


+$1.25 


New York, Monday, May 20, 191% 


Sales 6,875,296 Shares 


i’ 


riod. First 


"2 
Q 


-Last Week s 





High 
MO ba 
ae, WP 
1G lth 
os ome 
--? “-? 
aS% any 
1% 1 
1% 14, 
3 ar 
NO Si 
NSD SOW 
u4, V4, 
74%, re 
NO NS 
453, MIS, 
Maly Mia, 
Ty S]4, 
11a 110% 
119% lit, 
Nin tba 
is 7s 
133! 
a1 wi% 
ly big 
per 
» 
m4 INK 
33, Mi, 
Tay Th 
7% T1% 
1a 100 
Sl 193q 
47% 415, 
1440 144 
Avy S4% 
14, 104% 
SSI, NS14 
il, GS 


114% 116 
115 118 


11 1291, 
oT iow 
tIN3Q SH 
1GS 








rt, 
| Pee 
445%, 
GS 
Gl Gl 
yy SS 
ed Sv 
9 oa] 
91% 4% 
leit, 14225, 
2 (5g 
SS 101s, 
tt 1. 
le 
nAK 
44 ‘ 
1h, 100s, 
1% 1%& 
SN on 
ST 4 
1emihy 1tmis, 
V4 24% 
HFS, {le 
™% ty 
4 4 
S Si 
My 1, 
iB) bole, 
1444 445, 
iS 19t, 
LA Wily 
71 71 
147 Do 
3S, 3NIe 
iSl, 4 
iS% 2 
104%, 104%, 
545% le 
bd N3% 
HS% Gor 
10 10 
5 Nh 
Th 1% 
Bld 233, 


Law Last 
SO sO 
Py’ oe nip, 
1514 1th 
bor or 
aN14 (Hg 
1% 15, 
1% 1% 
1S414 
a skble 
Wile Mi 
NS SD 
th4ly tH 
32% 
hg 
TAs 74 
NS SD 
101 
143 
45% 4N12 
bt) oT) 
rey TH% 
110 1 
10, 1014 
7 37 
7s 7s 
wr 
13 [3% 
ir Ls wm 
31k > 4 
me Oy, 
es Dt 
34h, 3% 
TH TG 
{ils 7, 
NS te 
Slg 43 
$257, 4S 
1G 15 
S1% S1% 
W4y 1043, 
SNS14 SSI6 
loo 
i titi, 
bg 114 
li 110% 
11%) =| 
uF lin) 
‘“) 
tN, bt 
tiv’ 1tis 
bt bo 
ror vib 
wy 47 
a4 wl, 
iy 146! 
4455, 4s 
iT tiS*, 
] 
12 
4th 
Hib, 
asi, asl, 
N45 SS 
S14 wo? 
" of ] 
+ | tH 
10% 111% 
i (ih, 
Nk th 
10 we 
ble 4% 
4% ayy 
Suk, 13, 
Lime, 1005, 
l 1% 
SS, we} 
Nile So 
2 
limit, 1445 % 
oe FA le 
fr, $33 
S4% 
“WK 
1M) 
7% N%& 
> 
i-_ 
‘lig 
i iu 
1 
“tO 
Ss Sta 
1% 10 
Is! 2} 
4:5 45% 
17% IS!. 
a) 4 
71 71 
144, 1M 
*41 
S7 
37h. 37% 
le 17h, 
Te Gh 
104 104 
awe 
*HI7 
45% HbA% 
“2 83 
5S, = 5N%, 
10 10 
5 9% 
7% 7% 
> »> 


‘lvansactions- 


Change 


Sl 
‘ 


% 





Sales 


=, 


1 den =) 


in 
~M) 


000 


1) 
500 


OO 
AnnmD 


ADL 


wn 
(An 
1¢h) 


HM 


«4 


400 


red 
10 
“AKI 


1(%> 


3 MM) 


14") 


“AM 
nh 
1) 
HM) 


00 
100 
JSOO 


HK) 
Tow 
wu 


an 


Hm) 


ars 0) 


mL 
“AM 


200 


mal f) 
aM 


41) 


~Lo0 


000 


DOO 
14m) 


100 


300 


ow 


mM) 
1K 
MM) 


Soo 
in 
10) 


mad 


“000 


7m 
TOO 


wn 


1 
Hn) 


un 
nn 


SOO 
nu 
7H 


2 


Mw 
mM 


x 


my) 


0 


3.4m) 


tH) 
nH) 
iM) 
100 
UD 


TH 
hn 


200 


AM) 


" 400 


200 


>, 100 


1) 
hM 
AM 
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New York Stock Exchange Transactions ~ Continued 












































Yearly Price Ranges a Amount Last Dividend 1Ons le 
1416. 1917. i Year tu Date STOCKS Cupital Toate Per pe 
High. Law. High. Lew Hix Dat Low Dea te Stun Maid a I re Sales. 
102% SH 92 a 73, Jan. 3 NT Apr. 22 Chi.. Mil. & St. Poul. U1UT.41D300) Sep 117 2% SA 12 , = 20,400 
126% 123% 25%  GBla Ty fan. 4 GN Apr. WD Chi., Mil. & St. PL pf. 11G. 274.9000 Sep. 117 3% SA 71 134 17 :M) 
4% 125 1244 OND % Jan. 3 Nis. Mar. 25 Chi. & Northwestern. .145.165.810> Apr. 1. ‘IS ee ' ‘ 2,100) 
170 1s G24 13714 137 Jan, ZO V7 Jan. 290 Chi. & Northwest. pf... 22595.10000 Apr IS = () ‘+ 
SS, 16 24le May 15 Sty Jan. 15 CLR. 1. & T. tem. cis. F:5,0885 Sane aa : O14 i 15% 43,700 
S44 44 71% May 15 568, Jan. 15 CLRL& PLT pf.tles. 29,150,300 Jan. 14, ‘IS ML SA 4S 1% 72M) 
i 7l theo kg ul Mu, 11 46 Jan. 19° CL ROL DGG pe.ties, S4.24.NN0 dan. 14, ‘1S : SA ty { ’ * MM) 
2 114 112", | Tu TOL, Mar. S 7) «=6Jan. 14 OC. St. P.. Minn. & O12 IS.556.7000 Feb. 20, ‘1S = s 
1d, aay 11% IT Jan. 2 1. Apr. 40 Chile Copper «& U5 000 : i i z 1.7m 
74 th iby stbly 7', May 16 uu Mar. 25) Ching Copper ¢& $,.c400 RMP Moar ce CTS S| {23 t ly AL LD 
a5, 4S ay 24 B77, May 14 2600 Feb. 21 Cleve. CL. C2 & St. LL. AT NOG SIM Sep 1. 1 2 +4 ae, wn) 
fj SG ren “OO G18, 4°, M 17 os% May 7¢ «., C., C. & St. L. pf. 1.000000 Apr. 2 ‘IS ty « 53 j hy ams 
Tt GS rer 1 Mi a 13% Jan $ Cluett, Peabody & Co. TS.Q00,000 0 Ma i, “Is Q) 7" : - Lan 
| Pe ree 1157, Sls HOt, Mais i Ha Jan Dd Cluctt, Pea. & Co. pt TAM OME No :; mM, 
alg Nts aS past Mie, May 16 4%, Jan. 20 Colorado Fuel & Tron. 34,255,008 Apr. 25, 71S ‘ : ih th, Thee HEM 
t “y ae a0 1s = 6fan. 2 IS Apr. 22 Colorade & Southern. 31,000,000 Dec 31, 12 1 ai 1 1.¢ayy 
tht. MG a te 44% He Jan i 17 Ap ’ Col. & South. Ist pt SAM Cher Lk. he 2 Sa ") = Jus 
i MG iz if Mar. 14 ")o 0 Apr 4 Col. & South. 2d pf SOUL Chet L.. “Se 2 SA 
HN, 177% ATS sh Jan. 30 YS3, Mar. 25 Columbia Gas & Elec. S000, May 15, 71S ! i) r4 1 th. gems 
525, 4, iti at OF may 2. 30 Jan. 11 Comp.-Tals.-Rec. Co 2.7) Apr. 1 TES l Q OF } par) 
130 1N14 [Zot SUls OS Jan. 10 aw Jan 3 Con. G..E.LL& B., Balt 7 Lee OT ie 7 ) 
144%, 18, DHL TNs wi, Feb. 7  S4 Jan. 5S Consolidated Gas .... 99,816,900 Mar. 15, "IS I, a SS #1 a 1 
28% 1s 34 7 10 )=6Jan. 15 7% Apr. 20 Con Int. Gal. M.ckIG) 4,: 990 Jan a. 25 TH Q > ’ ‘ % Nin 
118% «110 11:3 ow % Jan. 4 WM Jan. 4 Con. Coal Co. of Md... 35,265,700 Apr. 30, ‘1S 1% Q . 
111 Tl, 103%, 76 % Keb. 19 67% May 10 Continental Can Co... 15.500,000°0 Apr 1. ‘IS Ite 4 0 se , pied 
114 1G 112 v7 1a May 16 10% Apr 2 Continental Can Co.pf. 4.675.000 Apr 1, °IS 1% 6@ «104 { 1 TM 
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: S ” ‘ = M: . on Scotia St.& C ie Tt ae cA ‘ gs? “ od » » 
tag 5% i 121, “44, 3; iy 16 35% Mar. 25 otia St.& Coal. 12.554. OO May 1, IS = SA oe 4 42% wyO+:~COS 
Mi a3 oy 3% 4 Jan. 22 11) ~~) QOH cit = DA.000 Jan -. ™ < - + —— ‘ 1,100 
% 106 nit 10% Apr 8 4 Mar. 25 On T.GAS ($25) 36.72: 15, 18 21% at S7 go aan 12% 

5 51'y 5 , Fuels 25) 36,723,525 2% Si 17 : ~ 
~ 5 2 Ls) Feb. 5 Bs, Jan. 22 Ontarie FuelSup ($25) 19 ai 325 Mar. 1, °1I8 §$1.25 A 1% 4% ate se % 10.404 
31 11a = wa — ge 55% Jan. 2 O ario Silver Mining 7! 3.000 Apr. 15,’ §$1.25 Q 10% : uby, . ’ 
44 pe ‘ Wits 18 ; 4, Feb & $51 wens Bottle M cn 15,000,000 D. to, 18 62% a 12%, ag. = A B00 
10 32% m4t ct 32% Apr. 1 54% Feb. 8 : M. ($25) 10,500.006 ec. 30, "02 30 Q 12 » — 39% + «Y : 
1% M4 984 % “4 OF el bang 23% Jan. 16 ACIFIC COAST 000 Apr. 1. "IS +$ sy N% 101 = #2 } - aged 
“ Fit Ma —— os MG mene -t 18% Fet > Pacific Mai 7m, 7,000,000 M 2 © Go a WS 101 4 100) 
iis opi 57% 4014 po oT 8G — 2 —_— Teleph« - ($5).. 1,150,000 May 1. ‘IS ; 60 60 o . % S900 

= . ‘ Ji ‘ yne & J * , , Of + « ‘ 

17% - 16% 35 mel an. 2 13%, May : Pan-Am. P 1e & Tel. 18,000,006 Dec. 26.°17 +$3 2 ; 1) 
RRL. aan 12 1 ih = Jan. 31 = « May 2 Penn. R. R « rr pf. 10 500.04 ) alata ia atin we . 31% opens 1, 

731, 3% B63 12 2 6 Jan. 10 39% Jan 2 Pp “ t. (BHO)... 199 965.7 M) Apr. 1, 18 . ~ ha BO, “ep 

lites i2 Ti, = 14 Jar 4% Apr. 17 eople’s Gas, Chicz ; 9.265,700) Feb og ’ 1% Q ye Dn 47 : "4 3 .tK 
aa 6-08 ih AN ne 1 Hi Aue aa Peoria & Easte icago 38,495,500 28. "IS Tde —_ HS toe y — 

5 4 37 , Feb. 19 5214 J pr. 30 Pe bastern. . “ Aug. 25. 17 Q 14 y w O35 
5h mn ad oe 37 Os % 52% Apr. 1 ere Marquette .- 10,000,000 25. VM i 1 133 sta 100 
se » 20 ee. 1 Pere Marq wie Cl rE - - 1S % + % 11,7 

99 % May 3 Apr. 5 Pe juette pr. pf a Saad ‘ oe ; $2 73 600 

48 . 911 ay : ana re Mar i 11.168 me 6 . 17% a3 

3s : 91% ( ; , 7 Je Marquette .169.800 ‘ : 6 : & 3% os 
12 4, 1 Apr. 26 § « Jan. 18 Pettit juette pf... = May 1, ‘IS ° 12% e “ i ; 9.700 
1% 25 . 30 Jan. 3 a. Jan. 29 ate > gars a are 1% Q 37. + 12% oy ie 200) 
2 a : 9 a - : i 2% 
98, 88 45% Mar. 1 ° Apr. 12 Phila sane ‘ Mul. Ist wf. 1.4 ot tice : ee ao) ar = 5S \ ’ >, 100 
Aw o= 97's Mar. 12 re Jan. 10 Pie x9 Ipnia Co. (RO) 42. 10.000 Apr 1 a . ae = oe > 36 mM) 
ow ad % 5S% Fet “a 89 Jan. 15 Pi e-Arrow M.(sh.) 2,953,00) May in, — 1% Q oe AY 37 a + ou 4M) 

: ‘ » » - erce “ b or 3 >. - ° 
180 pees v4 S4 rr on a. iP ce-Arrow Mot. pf. 8 254),.000 ita 7 NST&%e Q Orr ae a. 
5s It 1G Ad ae? i9 79% Je 5 Pitts. Coal of P . 8,157,000 Apr IN $1.25 © 21% =H 271 
106 of wy, «1A e1 3% May 16 ca an 2 Pit ‘ Mf Pa..... oO 4 Apr 1. 38 o 2 i » =t” USL, 

Ou 12S nya, WM ts. Coal 29.619. S04 » rT] - 14 ” 
° 102 7 rs Mar. 16 *127 4 May 16 Pitt % of Pa. pf 34 ws . ) Apr. 2, "1S oa Q 7 OT , Hi! ., 1 5,400, 
Bb 1 oS Jan. 10 90 Apr. 17 Pitts - & SM. 5 B44: 4 a Apt 25. ‘18 Im Q Hu = we u 12,700 
a S% 3 ‘ j ‘ s Ft w.eéchi.. 19 BA OO Ie oy , ~~ Mi 52 

a Ss 15 STK May 1S SH "scien ae a” M) Jan. 15, "IS Me 83% mim M+ 4 mg 
aay, aa NY, pi 70% M Os. Jan z gh Steel pf e? 285 Apr eo « 2% SA tins 54/4 Sho x The 24") 
884% 421 “6% 17 %. May 14 6 2 Pitts . . «+ 10,500,004 -, "IS ” 0% 33; oumar Se! : 
108 ae 83% 49 1X Jan. 30 i} Jan. 10) Pi e & West Va. —" 000 Mar. 1,18 1%, Q ria Ait, ana, : 300 
(27 —" 107 90 69% Feb. 19 1S Apr. 18 a & West Va - a 1% Q on i PF 4 6% 0 

: , ‘ othey . 19 «57 Leak Ce. a a. pf. 8,762 tees A. 9} . = 
177 ~~ 13 o7 97% Feb. 13 7% Apr. 23 P eet C.t.cfs. ($10 762,100 Mar. 1, ° . Ty - hs 92 : 

A 1597 ” vi 1091 3. 98 ressed Steel C ) 1,225,686 , 18 ye 3D 
Rix ® 16716 106 914 Mar. 5 Apr. 27 Pr Steel Car C ake sorig'e ) Apr ° I% ¢ + 14 >) : 100 
11% 34 - 4 119 OS 27 Pressed St. C ©. 12,500,000 a ae 7 2 0g 7% = ~>4pt., 

1031, J Ba pote i May 10 1003 age 17 Pub che B. ar Co.pf. 12 500 000 Mar. 6, ‘18 - Q 70% GSie GOL, m- 4) Oe 

37 “an 101 amat 5S% May 16 —~ Jan. 7 Pullm: _ Corp., N.J. 29 999 6 Feb. 26, "IS %™ Q G1 & 19 . % 1 Soo 
115% 20 921% - o “mK te ie 15% Jan - “ay ee , 120 O08 600) Mar. 20. "18 1% Q 4 Zl, G1 re : 

46 io% 104% bs, 261, M » Io iat Jan bs RA'b ST. SP. CO —— O.O008 May 15. IN = Q ten 4 HY o4 . ’ he ri O10 

% May . os Jan. <« . 2 a = - >. » : A $ ‘ 

52 pot poi 34 5 W% May 22% Jan. 15 R Rail. St. Sp.Co. pf pe Mar. :W. "IS — Q 119 — YS% IH! + § 10 
— ba st a oto 29° May ny 70% Jan. 15 ay Con. Cop. ($10 , 3,500,000 Mar. 2 <P I%™ Q = » 117% 1173 + O% 2 SOO 
: 42 Sahn eu WW, ee) 5 Reading ($5 ). 15,771,7H ar. 20, "1S Miles 5N3 = = 1! . 
117 mt 1% GE oS8% Mar. If due Jan. 12 R & ($50) .. 7 %) Mar. 30, "1S 1% Q O77 “ mi TT : 17M) 

101 105 9 7 , a5 M: - teading Ist .... 70,000,000 M : 18 $1 tha ON ie a) - 

es 05% 89 dl May 16 ao ar. 30 Reading ~ pf. ($50) 28,000,000 May 9, '1S8 $1 Q Die 41 Wa % ON ' 16,000 

PO es Cal . ( “Bir pe > = a "> 4 s wt DX =“ 4 
ait — 59 eT Feb. 19 jms Jan. 15 Repub a ($50) 42,000,000 Mar. 14, "IS MWe ~ S6% (m3 tpg ati a ath) 
26% = 7% May 18 pa Jan. 2 Rep “ Iron & St. Co. 27 35. Apr. 11, "18 — Q 26 = N6% RS ‘2 13.050 

ee od ¥ 12 1 0% Mar. 23 i ron & St. Co poy 92.000 May - Me Q Be pice 3S “4 1, 250 950 
82% 16 42 24 4 Jan. 2 P R. Dutch ¢ pf. 25,000,000 i >... i 2N a 39 + 9 
57 . 32 29 30 Jar vo 9% Apr. 3 9., t.co.cs ; ; Apr. 1, 1S 2 SRL, OG we 3S 1 9 a) 

37% * oe 29 an. 2 21 eT gE Feb. 2S. "18% % Q gS, pid SS = 100 
53 3 23% May 15 Apr. 12 ; AN FRAN.. 46,43: OS ISSZAITITT NS, 99 py m0 th 
0'.. Jan : 19% Mar. 12 St St. L.-San F “a ; 3,452,000 = SO S7% 9s, 99 by 100,000 
. * , + +6 . . oe aa _ 7 . T » 
34% Feb. 13 St. L. Southwestern “ahaa * - —" ax” 719% ST% 4 1% 300 
. L. Southw . 16,356,200 ........ ae nNY% BH NY ~ +400 
_ pf... 19/892.700 Apr. 15. oo «= BBS ‘ ‘ 12% 4 
9,898,700 A : ‘ m 29 on 2% + 1% 
Apr. 15. ‘14 > ‘* 21% one 76% 29 — 14,300 
Mw oo a 24% 21q 231 + 3 2.600 
m4 40 201 234 + 1% io 
oe ) L rw 
= 00 
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New York Stock Exchange Transactions — Continued 





























































rr pany are ke Yearly Pree ees STOCKS. Capital —Last Dividend— Last W snsactions—————— 
lite : ? 1917. This Year to Date. Amount Date Per Pe- 
4 “a 0 i M . , . i i 
w. High. Low Hish Date Louw. Date. Stock Listed. Paid. Cent. riod. First Higt Change Sales. 
if 4 =o -. 
— = _ a5 SO0ly May 16 53 Jan. % Savage Arms ........ 6,859,300 Mar. 15, ‘18 1% Q 7% wl 77 0 aL, 1,000 
19% 11. 6 4% 11 Jan. 31 6% Apr. 17 Saxon Motor ........ 6,000,000 Apr. 19, ‘17 1% Q 7 11% L 2,100 
“a 6341 4, Sty Jan, 4 7 Apr. 17 Seaboard Air Line... 19,449,000 ........ os as oh Oh i 4% 5,800 
me 16R1, 16% = 19% Jan. 3 15% Apr. 19 Seaboard Air Line pf. 11,333,400 Aug. 15, "14 1... 1m «INI I i \s 6,500 
1271 125 ? — - aa Feb. 15 130 May 15 Sears, Roebuck & Co. 60,000,000 May 15, ‘IS 2 Q 145% 1451 3 1.2400 
2ite 12 5 *119% Mar. 11 *117 Jan. 10 Sears 2 &C 5S : ; ) : 
jo, 2 5 Rig Fabio eo . ~ ars, = . & Co. pt. ——_ Apr. 1, 1S 1% Q ; neeett 
‘si . ane on 4 a 15% Jan. 15 Shat. Ariz. Cop. ($10) 3,500,000) Apr. 20, "IS re Q 17 Is 1% 1% 1,300) 
Oy, 37 - bag pox a 254, Apr. 11. Sinclair Oil & R.(sh.) 1,000,000 Feb. 2S, "IS $1.25 Q 28% HIT aki. R 18,100 
103% 91) 3% 66 = May IX 30 Jan. 24 Bloss-Shef. St. & Iron 10,000,000 May 10. "IS 1% Qe = —~ 
240 2 146 2 WO pile Apr. 4 Ss! Feb. 28 Sloss-Shef. S. & I. pf.. 6,700,000) Apr. 1, IS 1% Q ; 
j 4) co: we 162 Jan. 10 158 Jan. 10 South Porto Rico Sug. 4,500,000 Apr. 1. ‘IS D Q 1 10) 1am) 
/ w) > Od Keb. 6©T) «102 Jan. 2 South Porto RicoS.pf. 3,981,500 Apr. 1. ‘IS 2 Q 
104!., 4,4 753 SANZ . che ’ e é . ‘ 2 e 
on 2 sane 10% 4 Feb. 26 SOL, Jan. 24 Southern Pacific ....272,823,400 Apr. 1, ‘IS I% Q Sh 4 ~ Ya 31,00) 
— 11 i 1% May ‘ *114%, May 9 So. Pac. trust certs... 1,142,200 ........ : Bap 
- 21% “ti May 15) 20 Apr. 30° Southern Railway ... 6,588,600 0 ......-. , bus 234 Mi { 1% 71,t4m) 
7 ol’ _ May 15 v4 Jan. 16 Southern Railway pf. 57,477,100) Apr. 30, "1S 242 SA 1 th) 1% 3.00) 
on site 102 May IS SO Jan. { Standard Milling .... 4.859.300 Feb. 2S, “IS +2 Q 1001, Wms iM 2 2y oon 

4 78 SI's May 13) 79 Jan. 25 Standard Milling pf.. 6,488,000 Feb. 2S. "IS 1% Q- Si! SI SO 1% aun) 

TT on —\: : De - 3 7 2 

114 108% i, Gly Feb. 19 33% Apr. 24 Studebaker Co........ 30,000,000 Mar. TIS 1 QT! 13% 3% 5O,MMN 

79% 4814 aie % Feb. 6 St May 3 Studebaker Co. pf.... 10,965,000 Mar. 1, "IS %™ Q WW ™) : ‘ % aed 
S'2 org aos eb. ¥ 3S% Jan. 2 Stutz Motor.....(sh.) 75.000 Apr. 1,°IN $1.25 Q oe 
: ee rot ri 4 49% May 5 34%, Mar. 25 Superior Steel........ 5,954,500 May 1, ‘IS 1% Q 151 : % 5, SUH) 
_ ae it el bins Feb. 16 % Feb. 16 Superior Steel Ist pf. 2.221.700 May 15. ‘1S 2 Q . . cones 
lat ‘ 7 > - se - 

24114 ore on” 1442 1S% Apr. 25 12% Jan. 2 oe Tee ee err May 15, ‘18 $1 17% Is % 14,200 

o Mo 24: 3 a Pe 9 Oyn ~ * - ‘ 

21% 6% 193 < 160% iy b. Pes 136% Jan. 7 Texas Co. ....... 66,672,300 Mar. 350, "1S 2% Q Uwe 15% Lot b% + O% 21,400 
8% 4% one 115% 10% Feb. 20. 14. May 4 Texas Pacific ....... SE GREGG i kee tis sa or ae 17 al 900 
P G14 14 <1% Jan. 3 16 Apr. 2 Third Avenue ...... Oct . 28 1 ca 17% 1 IT 2% 1.600 

Ou = ee 190) Mar. 13 178 Jan. 18 Tide Water Oil....... Mar. 30. ‘1S iD Q . , . 

ole SOX 1 soa38 aw = Fi ’ ae 
100% 20 2 an 4 = 2 nes ; May 14 Nt Mar. 25 Tobacco Products .... 16,000,000 May 15, “1S 1% Q uv 63%, } Shi, 3 68,668 
12 - 8 5 cnet b ae May 14 S74, Mar. 19 Tobacco Products pf. 7,948,500 Apr. 1, ‘IS 1% Q 125% oo) rm + % 1,2) 
19% 8 a" 4 5% May 14 5% Jan. 24 T., 8. L. & W.c.ofd. 8,250,900 ........ keane 5, 5 Oe OOK) 
“ : ll 8 Wt, Jan. 4 Sto Mar. 15 T., S.L.& W.pf.c.of d. 8,694,500 ....... ad ; 9 10% } \, ROO 
99 94 on" po #2 May 15 3) May 6 Transue & W. st.(sh.) 100,000 Apr. 15,°1S $1.25 Q 41 Me : : 1% 400 
110 = oo = (5% Jan. 31 42% May 9 Twin City Rap. Tran. 22,000,000 Apr. 1. ‘IS 1 Q 44% 14% 4 44 11% 300 
120 110 '. Ps 104% Mar. 2 100 Apr. 9 UNDER. TYPEW’R. 8,600,000 Apr. 1, "IS I%e M ; ’ 
= 2 pad » Ra > : % = » ’ , z . _ a+ caes 
129 wu 12 oe a Feb. 8 106 May 16 Underw. Type. pf. 3,900,000 Apr. 1, ‘IS 1% Q. 106 M m I 200 
153% 199%, 1491 Se be) _ May 13 65 Jan. 24 Union Bag & Paper.. 9,775,300 Mar. 15, ‘1S 81% Q SO x0) f 400 
tr = 4 . 10% M% 126! May 14 109% Jan. 15 Union Pacific .......222,291,6400 Apr. 1, ‘1S Dis Q 123%, 126! $% 1 60,600 
‘ s = 4 on 744% Mar.11 69 Jan. 3 Union Pacific pf..... 99,543,500 Apr. 1. IS 2 SA 7 71% 71% % 1,200 

sin ie ame = A4t May 10° 37 Jan. 2 Unit. Al. S. t. cs.(sh.) 500.000 Apr. 20, Is $1 Q +H% 144 3 14 3.500 

120 4 118 beng 51 2 0) Jan. 23 S3% Mar. 28 United Cigar Stores.. 18,104,000 May 15, ‘1S 4 ) 4 M4 91% 23 9,900 

0 =, rise 90% = =106 Apr. 10 101% Jan. 5 United Cig. Stores pf. 4,526,660 Mar. 15, "IS Hy Q 103 10 a "12 

58% ae na 64 Ti, Feb. 14 69% Jan. 7 United Drug ........ 19,989,000 Apr. 1, IS my 4 8 =670% 0 ; 200 
9% 1 ro 2 po 48 0) Mar. 8 46 Jan. 24. Un. Drug Ist. pf.($50) 7,500,000 May 1, ‘IS % S B28 
uk “sy = SO Jan, 2 77% Apr. 1f United Drug 2d pf... 9.104,500 Mar... ‘IS 1% « 7S i 20) 
a 4 = or May Is Ol May 1S United Dyewood...... 9,978,000) Mar. 31, ‘1S i% Q Hl l f 100 
aii shia k a 4 Hit Mar. 7 % Apr. 22) United Dyewood pf... 2.850,600 Apr. 1, ‘1S 1% én 
ve 1ab% 143, 105 133 06Feb. IS) 116% Jan. 16 United Fruit Co..... 18,792,400 Apr. 15, "1S = Q 1=s =! 2,100 
‘0 s 5 + a! ed ‘ 4 +s av @f “ni z == 
21y os se — — May 7 == May J. nited Paperboard.... 4,144,600) Mar. 15, ‘18 me @ «: ee eet m0 lee tle 
39% 17 4 = “a 103 May 8 4%, Jan. 15 United Rys. Inv. Co. 20,400,000 ........ ine on tl, 1) 0 % 4,500 
oni, 158 oa ~ 4 20 May c 1014 Apr. 9 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, '07 1 ’ 14} s % 3,700 
ene aan —~ 4 16% May 16 11% Apr. 6° U.S.C.1.Pipe & Fy.Co. 12,106,300 Dec. 1, ‘07 1 15% 165 ” Ms 4,000 
49% podg 11 42 17% Feb. 1 41 Mar. 26 U.S.C.1.Pipe & Fy.pf. 12,106,300 Mar. 15, "IS 1% Q 13% 1h i ; ih 100 
iWon ieee _=l” 16 164 Mar. 16 14% Apr. 19 U. S. Express........ 10,000,000 Nov. 20, ‘16 RS Sp 
vA - > " ss ’ ' . — 
; “4° rs ie ae Is May 16 114 Jan. 5 U.S. Indus. Alcohol. 12,000,000) Mar. 15, "IS { » by, 184 13 13,900 
( . 9 pi al S v6) Mar. 21 94% May 1 WU. S. Indus. Alco. pf. 6,000,000 Apr. 15, ‘1S 1*, Q Mi 97 M % 400) 
_~< ax =” 10 17 Apr. 20° |S Mar. 6 U.S. Realty & Imp.. 16,162,500 Feb. 1, "15 BY; 12% 25 1% 100 

iby 106% 1 , » 60% May 16 41 Jan 15 U. S. Rubber Co..... 36,000,000 July 31, 15 a ss 4) so 4 21.800 

Siz —s 7 14% 91 105% May 17 9 Jan. 16 U.S. Rub. Co. Ist pf. 61,725,800 Apr. 30, 71S > Qo! 105% O5% 1X, ‘ "500 

5314 50 oon =. 1 he Feb. 19 36 Apr. 13) U.S.Sm..R. & M.($50) 17,555,750) Apr. 15, ‘18 $1.25 Q j? 14 1 > 20 

129% zo" 130% % 15% Feb. 1 42% Apr. 12 U.S.S.,R.& M.pf.($50) 24,317,500 Apr. 15, "IS STiee { é 

123 ~ 115 ‘ — ti 113% May 16 SGl Mar. 25 U. S. Steel Corp.....508,495,200 Mar. 30, "18 +41, Q 110 1 ( 1% 1 319.62 

130 an ara 102 % 112% Jan. 31. 10S) Mar. 25 U. S. Steel Corp. pf. .360,314,100 Feb. 27, ‘1S 13, » 110 ( 15. \, rs S700 

O73 seis aot a ST%% May 16 76% Mar. 25 Utah Copper ($10)... 16,244,900 Mar. 30,°1S $2.50 Q 9 ‘ 1! 40400 

facies — Bes J roa Feb B 11!4 Jan. 2 Utah Securities Corp.. 15.70T,500 ee o we 125% 14 i uh 1.900 

51 36 46 26 15% M: QS We 7 2 ; Tees == OF a : — a 7 

114% 108 Bnd on May SN :$3% Jan. 2 ya AR. CHEM... 27,984,400 May 1, ‘IS The = Q 1GN 1% Ai His 1% 5 OO 

2% 41 tom (SC ION May 7 YS Jan. 16 Va.-Car. Chem. pf. 20,012,200 Apr. 15, ‘1S 2 Q 0 

10% ” 101 - 703, Mar. 22 hi) Jan. 5 Va. Iron, C. & Coke.. 9,073,000. ...... ‘ ak ot) if if ‘1% i 467 
peti . 2 aoe 3 8M Mar. - 7% Apr. 3 Vulean Detinning ... 2,000,000) ........ x Bs “® P 2 
os iin =t'2 20 dSl. Apr. 25 py} Mar. 11 Vulcan Detinning pf. 1,500,000) Nov. 320, (13 mw”) \ ie 
q ly 155, 7 914 May 15 7 Apr. 26 = ower S . ‘ ee 
ae 2 May I. Apr. 26 Py ABAsH o «tele eat 43,551,500 Ss { ¥ 
= = : ; ° Sa eer re a¥ an 8 ) ) + 2) 
60% 41% 58 441. Jan. 2 39% Apr. 12 Wabash pf. A 46.200.000 Apr. 230. ‘IS ; 41 & se < 
327% 25 50% 25% May 15 20Y, Jan. 15 Wabash pf. B - Meee prigopeed Apr. 30, Q 1%, {33 12? \% 13.900 
& 123 - . oe 5 Soa <r kat. ks 25Y, 24 ¥ i: 
—— yon = 3M, Jan 15 70% May 17 Wells Fargo Express. 23,967,300 Apr. 20, "IS 1% Q 71% 71! 3, t, "a 
} —— oe 48 17% Feb. 15 130 Jan. 15 Western Maryland... 45.425.500 9 ........ a a 15 1G 143, “ 7 MOO 
i - nabs . 31% Feb. 15 20 Jan 29 West. Maryland 2d pf. 9.350.700 ........ ‘A i % wt mh L 3% 1/100 
“ip = — 15 18 Jan. 2 Western Pacific Ry.. 43,728,800 ........ 17 19)! 19 34 2 200 
o- i oz 5 ‘eb. 6 46 f 7 Te oan : < ve . mm - a ry : 4, ee Ps: 7. & 

105% 87 09% ee Ee - = oJan. 3 Western Pac. Ry. pf. 25,064,200) Feb. 20, '1S 1% Q 5v 5331 Dbl 1% 1.300 

71% 51% a md pr. m4 . % Jan. 2 Western Union Tel... 99,817,100 Apr. 15, ‘1S i% Q V4, 94 } G27 1 2 125 

79 70% 70m 40% May 1 INU Jan. 17 Westing. E. & M.($5)) 70,813 950 Apr. 30, ’1IS <S7%c Q 123, 171, i4 % 296 4: 500 

4 ~ (4!4 Feb. 20 59 Jan. 11 W.E.& M.Ist pf.($50) 3.998.700 Apr. 15. "IS Si%e Qo. ua .. wet 

_ 5 Sie = = cae = - bi a AY ; 4, car,  . pennies 

58% 46 tone pt Feb. 27 S Apr. 22 Wheel. & Lake Erie... 33,117.00 ........ a e Su io 9 r 2 NK) 

pty & a ~=% Feb. 18 17% Apr. 17 Whee. @ L. E. pf... 10,357,200 nc cccvve a >t pe? f 1 1% - 

— = 52% {5\. Feb. 20 36% Jan. 2 White Motor ($50)... 16,000,000 Mar. 30,°18 = $1 : wy rr ’ rr . a 

S14 34 38% 29 Jan 2 151 eSienn " on ae oop . : Q 1% i] apts +l I 1) 

Tz + Pe 2 a 3 15'q Jan. 15 Willys-Overland ($25) 41,606,500 May 1, ‘IS Ze Q 173 7 8497 on 119 

J H S21, Mar. 19 7 Jan. 3 Willys-Overland pf... 14,529,300 Apr. 1. °1S 1% Q SO) : <1 o ‘1 ; “x ” por 

oa 61 May 16 45% Jan. -2 Wilson & Co......... 20,000,000 . ———= is ~ 4 

aaa ee “s ‘ a ’ 1) ed ee o° ode ie Te ‘ 3 5a 
! ws ne oT OS Mar. 22 $5 May 8 Wilson & Co. pf...... 10,673.400° Apr. 1, "18 ix © 05. .* 
\ 114% 118 51 4 = Jan. 2 34. May 2 Wisconsin Central ... 16,147,900 aid Raeaiedcs alls | 38 38 “On "1.100 

16 123 My 143 120% Jan. 3 110 Mar. 25 Woolworth (F.W.) Co. 50,000,000 Mar. 118 2 Qs 114% 1% ee - e 

ad 2 233 126% 113 114% May 17 114% May 12 Woolw’thi F.W.)Co.pf. 12,500,000 Apr. .1, °1S rey Q 114 . 14 , Ph ny ar 

MB: om orn oo ~ - ‘ : > : 4 - ie : ; , 

a = aan 2 316 514% May 7 34. Jan. 4 Worthington Pump... 9,852,500 ye aT) i : i - bn 
| oa A a SS 91% Apr. 6 85% Feb. 5 Worth. Pump pf. A.. 4,409,300) Apr i; "an ‘13 Q ae cd —— + a ae 
j ra » n2, 63 Oo S1 May 6 59 Ji y > psgchnortmte 4 . . 4 2 \s SS16 2 167 
4 7 Jan. 18 Worth. Pump pf. B.. 7,759,100 Apr. 1. 1S 1% ) GS us GS 1 200 

tincinding the amount of New York Central Railro i 'Pai ; | . 5 
i : é ad stock listed. {Paid in scrip . . 
“ > a Y 
Last Sales of Inactive Stocks 
joes not include extra or special 
a ? > Amount, Kind. | ee ae . 42 June, '11 Kayser ist pf 118% Feb., ‘17 
a dividends paid on separate dates from Am. Brake Shoe & Fy. 1 % Extra Amer. Smelters pf., B 91% Aug., ‘17 Keokuk 3. M. pf.... 29 Mar., 16 
the regular payment, as follows: Am, Car & Found. com. 1 % Extra Amev. Snuff pf...... vs Oct., "17 Manhat . 102 Nov., "1% 
. Am. Shipbuilding 214% Extra Booth Fisheries Ist pf.. 80  Aug., "15 M., St 3.M.l'sdl. 75% Nov., "16 

Amount. Kind. Burns Brothers........1 % Stock Car., Clinch. & Ohio.. Aug., ‘17 Mobile é pf 81% Nov., 16 

General Chemical... 214% Special Bush Terminal ........ 2%% Scrip Po pf. 2... . 22s eeeeeee Oct., '17 { Monte Ward pf... 111 Apr., "14 

- ” Ne vee nes ee 5 % Stock Cerro de Pasco........2he Extra Chicago & Alton pf..... Aug., ‘17 Mor f Trac. ($25) 16% Oct., ‘17 

aid Feb. 1, 1918.) _ Distillers Securities... 14% Extra Chi, & E. Ml. tr. certs Oct., ‘17 Nat. I lex. Ist pf 15 Mar., ‘17 

Int. Mere. Marine pf. 5 * sack General Electric.......2 % Stock Chi. & &. U1. p€........ Apr., ‘17 N. ¥ : & St.L.ist pf. 80 Nov., "16 

{Paid May 3, 1918.) G. W. Helme Co...... 4% Extra Chi., St. P., M. & O. pf Apr., ‘17 N. ¥., Lack, & Western. 104% June, ‘17 
iggett & My OPS. .- 4% Extra Kennecott Copper..... .50c. Extra Cleve. & Pitts, ($50).... Apr., ‘17 | Northwest rel 51 Nov., (15 

; — Apr. 1, 1918.) Morris & Essex....... .37%¥4c. Extra Do special guaranteed. Apr., "17 | Old D ($25) 70% Apr., ‘16 

“Ps my (P.) Co ae 2 &% Stock Mexican Petroleum Col. Fuel & Iron pf.. Mar.,'17 | Owens 1 Mach. pf.. 108 Dec., °17 
tiga April 10, 1918.) (Paid as nearly as Cripple Creek Central... Aug., "17 Pabst Brewing pf . 92% Dec., "16 

me eee Gas... SOs 5 % Stock possible half in cash Dayton Pr. & Light pf.. Nov., ‘16 Pacific ‘ 2d pf 72 = Sep., °16 
| (Paid Feb. 11, 1918.) and half in Second Lib- Detroit & Mackinac..... July, 15 | Pacif f 101 June, ‘17 
' if — yr & Paper. 2% Extra erty bonds.) Diamond Match.......... Jan., ‘17 Pacific 17 & Tel. pf... 95% Aug., ‘17 
| cola in - wae Owens Bottle Mach. Co.50c. Extra Du Pont Powder pf.... Dec., "16 R. R Il. C. col.... 960 Nov., 17 

P . 25, 1918.) (Payable in 2d Liberty Eastman Kodak......... Aug.,’15 | Renss. & oga......°174% Dec., "16 
—) * Include: yo oe Loan 4s.) Erie & Pitts. ($50)...... Dec., “15 Virginia & Power... 47% Sep., ‘16 
ainemine extra or special dividends Pacific Mail............ $2.50 Extra Hav. El. Rys., L. & P.pf. 105 May, "17 | Weyman-Bruton 00s Se a 
es follows: Shattuck Arizona... ....25c. Extra Helme (G. W.) Co...... 190 Jan. ‘17 | Weyman-Bruton pf..... 112% Apr., 17 
“faite Amount. Kind. Standard Milling...... 1% Stock Helme (G. W.) Co. pf.. 117 Nov.,"16 | Westing. Air Brake..... 111 Aug., ‘17 
Albany & Susq........ 414% Special Tide Water Oil........ 3 % Extra Hocking Valley.......... 120 Apr., ‘15 °C 
Allis Chalmers........ 4% Back U. S. Steel common.... 3 % kanes dd lot 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Stock Exchange Bond Trading 


Week Ended May 18 Total Sales $45,903,500 Par Value 














































































































































































































Range, 11s Kat 11s Range, 11S Net 
High. Low. Sales High. ta t ‘ Hizh. Low. Sale Hign, taw i High. | ow, Sales High. Low ast. (h'ge 
titi, tH 1 \DAMS EXP. 4 tit ‘ ti 14 4% » Gen, Elec. deb, Ss.. U8 9S 6s 60 Gh St. Ll. & S. F.adj.ts 6% 6 6 1% 
it 7 m Ib. & Susq ' iz iz iy ”) Nei > Gt. North. ref. 44s. SANZ | hy sd 11s st I « S. F. inc.ts 419% Ade 1 
- ’ i | Green Bay debs.. KB. %% th | HS'y Ss ho Ww tet oe 66 OG My 
we w vy Am. Ag. Ch. de ms. 1M 31, 1 ' "1 2 Granby Co.tis, Ser. A. 6% | G4 7 5 St. L. Ss. W. cons.4s 61 “1 % 
bmi, " Vm. Ag. ©} > ‘yep mh tl IN%, 274 HUD. & MAN. ref.os z | et : St.L.5.W.1ist term.5s 5M S 
‘ 1 TT , 2 14 2.212 Hud. & Man, adj. Ss 25% 8% 4 iO, San A. & A. P. 4s CD tit 
Tory ake | ! \r Hid ct i itn ( “wo St. P.. K. C.,S.L.4%9s Gs “w ; 
bal sty “i \ Ss. & R. Ist os aad SN NN is 2 11... CENT. re ts 7 re rey Hihy Seab, A. L. ref. 4s x ry 
why Mi SF 2.9 ‘ nt SI% SZ 2 7 a 1 om ent. ‘44s, “H2.. 7 71 ra 1 no Seab, A. L. adj, 5s 3 
Ho ” 1. T & T. col “2 re ws , “I s Hil Steel 4% Se Nohy Nin » | oe Sil. Sp. O. & G is % 
i. “ wm ma) Indiana Steel 5s 7% wo 057; | i! Sinclair Oil 7s NN ‘ 
ws “ \m. Writing | “im we ; 7 7 ‘ Inter.-Met, 444s AT nt 4. 17. ” Sin, O. 7 ‘ wo! u 2u, 
Nj sh, ‘ Armour & j s = s 7 ” i Int. & Gt. Nor. ts a Hd oa l', o So, Bell on i) » 
<i ONO 0 .T. 48. I en ds S2ly s1% ny " Ty, | ; Int. Agricul. 5s 724. 72 iz wn So, Car im os s 2 
ra . s re 1 Int. Rap. Tran. 5 rt) S44 bt) at =o. Pa a4 2*0 74 oy 
Mt, SI'y 1 \ r.&S.F is > ST ™ 7 Me 1 " ’ 51 Int. Mer Mar. ts 1h, Wy re Gly > So. Pac on s ei ot) Te | 1 
4 I A..T. & S.F 13,0) ST%, s S7 he 45 we le lowa Cent ef. 4a iy 44 ta, t Sil, So, Pac on\ $s me r} st) 
SIM DP At. Coast I. Ist 4 Nth ON <j ~ So. Pac. 1 = a ine ‘ 
3 “ 1 a0ep KAN. CITY SO. Ss. SO rit) NT) 2 “1 so, P rerm is ree i” 
08 “ ’ A. 1..& N is 6 ‘ Oi . “uu “we lz K. ¢ Ft. S. & M.4s “ 7) wT » Wa, Southern Ry rs ws an 1 
wh wl 2» <A. & ¢ A. & 4 ue ’ 31, r K. C. Term. 4s 7% 76 7H bold ot So, Ry. gen, 4s tb he 
sul 5 At. «°. | n s4s.. Toy TY i Ww Keo. & D. M. Ist Ss uo ow “4 tint tin 2 Se. Ry.M.& O.col.4s. ¢ 6 
tT) ae 1 BALDWIN LOCO Ss. 100% 1004 1008, s 7% 2 LAC. GAS Ist os YN, 10r% is TEXAS CO. de ‘ es —— = 
sas z Te SN 31 Lack. Steel 53: aT) Mile 4 | si SS 2 Tex. & Pac. Ist Nhe a NJ 
as % 2 Balt. & O. p x NNT, NN ‘ : 71% $3 Lake Shore 3%s , | "1 20 Tri-City 5s a2 WZ 92 
SI i x2 Halt. & O. go ‘ 7s ry is 1 Mily x1%, tp Lake Shore 4s, SS a ‘ 11 Third Av. ref. 4 Ti i iy 2% 
“tly NOD 14 & OW re 1s 1% OS SI : x >» Liggett & Myers i | wi Third Av. adj s tbh et ob 2 
‘ 2 : 117 tt ea : ers ; 2 Tol... St. L. @ is 48 is $x 
6 t2 2 O..P.1. F.&W_ 48 75 iz 7 tie ~ Liggett & Myer he } 
i iz ~ Long 1. deb. Ss + 1% 
s x2 2 Kk. & OS. W.Di M4 “4 ss , 11 7 Lorillard 7s ty Nt ‘ wr) UNION PAC ix SSH RN NS 
xu ro me Balt. & ¢ flan SO iu sO SNIg OND 2 Louis. & N. unif x | “rs » (4 Union Pa 4 SO, 7% MO 
1% tet w Hett ial SI rt, aa , tow te 1 Louis. & N. gen. 68.109% 4 a | — te a4 wiyesg | Pac Is a] NT M4 1 
7 R.R.s of Ss. F fs 2 = 2 
2 St. Ist ref " " " 7 ‘7 > MAN. CONS.4,tax ex. 78% TS& ‘ . » vv. BR. Rie ad. F. & 
t Steel ext A i +} ™ » , wit We Midvale Steel os bed NMA, I', Un tr rets atin a4 2 
. Rn RT ips 7 ; ; mu Nir, 2 Mich St. Tel. Ss oo w 17, 27 2 a tee S. F. ts 
: okay ‘ ‘ sft s3 ) M., St P.& S.S.M 4s 86 NG 1% ay. tr. ret 7 2 27 i 
2 KR. T. gold wy SO “thy ‘ 1uiey 1 MiLLS.& Wlst 6s.101t, 101, x, ‘I it 34 US. RL Ist & refds SI sO SI 
! Braden Copper ¢ rn Nl " low Wo 1 Mine Union 6s wot, WO, sy, oS “M4 6 ( Ss. S. R. & M. ts. 97 Uy, a7 
* Whivn Un. EL fe wh TK Tk " its "1 1M. & St.L.Ist&refts 46 13% 3 + % be lm 1 U.S Rubt 6 1m) lew we 
, " 37 y 2 M K. & 2@ 4s,t.r. 25 2 2 6 2 im 2 i S. Rlty x I > 0 ~~ mw 
)  Wkiyn 0. El fs.sta. 8 al mt) 4 24 1 0OM.. K. &@ T. a.f.4igu. 29 29 2y 2 jn i% 14) U.S. Steel 5s wk, ONS ming 
mt “ CAN ro “ M) MK & VT ist@&ref.4s. 45 4 i 2t 10%, SR, 2 #4. S. Steel 5s, rex YS 11s ™ 
” . - ‘ So). con, 4 " " ’ 63 on 1) 6OM.. K. & T. Ist 4s... 64% 63 64 im a} sol, Is) 6«6Utah Power & | oT we) w 
Wh, Mey, 1 Cal. Gas & | MA! x SS 1 oh, a) wl, Me Pac. gen aN TNT, A 
Vimy om 1 Cent. Leather 5s ths ’ ' " ” % Mo. P. Ist ref wi, 6H tO " mn 7 VAL-C. CH. Ist 5 os) 4, MH 
a s “) s ; Mo. Pac. cons " bd) ly 03 SSI, “ Virgn. Ry. Ist 1 ty? 7 
~2 t > i ' : a 
ii en Pac re ‘ OT) wt ‘ “4 7 6 Mo Pac. Istérof S1 x2 1 “4 " 1 Va. Mid. gen rs “e *t wp 
in tim 2 (ent. of NJ en tes. 10 w tp i 0 wv 1 Mol & *) ext 95 bo) + 3 
1H 102 1 ©. of N.J.gen.5s. re ow lew w “i, 13 Mon. Pow. 5s, 5 SN ONY ‘ ’ . 1 WABASH Ist 4 4 4 
st Nt 1 Cent. - leat ¢ “ % % P : sii det . — oe % West Shore 4s oy is on 
2 101 97 x N.. CHAT.& ST.LO tty uN uw 7 Western Ele 1s. 1S v7 7 
1, se «he & © 1 Os ’ ” ” ‘ iy ” “1 N08. T & M. ines 1% ul iS 1 =©6 Western Md ” “1 “1 
7s 7: z Che 420.4 ; 7 * - “4 rr] ‘ Ne (ou term. 4s it “4 Tih, S Western Pacit A s x a 
‘ : " ” 1! N.Y 1 | 031, “0 e W Tel tr.os 9 u 4 
iti Jt es A SUS 1 ’ 
s = > & sn “4 1 sm ON. * } SS ” 2 W.U. Tel. r. e. Vex 85% Sm ON 
a % Ches, & 0 he j i4 i 0 71% «3s ON. OY % | & “0 2 Wheel.&l. E.ref. 44s ¢ wo “ww 
bok, ' Chi, & Alter 41 0 ‘ ‘ - “ ’ 1 : \ Uy 5% 12 Wilson & Co. 1 ‘ {mia or) p70, 
1 ! ‘ ‘ } ‘2 i 1 Wis. Cent. g. 4s 72 r 72 
ald ’ ( RB. & ¢ en . ps é z so" i2 
2. ger ‘ a4 ~ 3 0 ar ' Y oy r | 33% 2 ” Wis, ¢ SD. 4 77" 37 » 
we me ‘ B. & Q. joint 4s " WBA ml i Gr » N Y * 
1% 8 ¢..B. & Qit. 4 = 08 re Tr His N.¥.G ; Total sales £10 “n 
" “ae , “mB 4 n s ' NOY. N EL&H. deb.tis 0 + i 
 & >) » HA, ; . I ; } . xy 
bi ‘ Q . "s . 1 NOY. NBL He ds. ot os | GOVERNMENT BONDS 
cooky 3 1 ‘ B.& Q..11. Div. 3'%s 75 7 7 3 : u p N y N H. & H j 
TON 1 ¢ 1 & lL. ref. 6 " "0 " j ’ ey aN } 26 07.20 4.104. U.S, Liberty 04 ON2 GO) 
ag S74 1 Chi. & Er ' ” ' ” ; 1 ‘ . 3 x.  &@ & ' | OR 40048. 60 451 U. S. Lib. Ist « $5.56 YEG OF OF ry) 
: . 4 } 4 t 17.08 04.60 105064 U.S. Lib. 2d 4 One 94.60 95.00 
ad = Ww ¢ & Ell r, & x . x 1 . N.Y. O.GW. ref. 4s tH tid ia ‘ 9.10 97.52 IIs UL Ss. Lib. 44ys ON 20 MTZ 470 
a 2 ” CC & ae a es 6 my 60UN. YY. RR 1}, os 22 7 22 ’ } HP ‘ 1 0. SR, reg (Hi, MPO 
til, 4 27 «Chi. Gt. West 5s aT) i “. ¥. @y fr. 4s “ ! wy INT, i I x be oupe 3 wk O99 
ru) “yt ‘ Mo & Stl fit “nn Gr “ N \ Ie feos Sa Sans Som me wo 2 { Ss. 4s eK 105%, 15g lO 
a 13) «OM. & Std ' 7! 4 ' ' s. 1 W. & Lh digs ol id oD 105 105 1 I S. 48. coupon 105! 105 W % 
! .. M. & Stl 7s i Ts%, > > N & W. con. 4 NBig NS NB! 7 4 11 Am. For. Secur q m 7 
1 CM. & StP..Dub és " " Nor, 3. Int & ref. am, tits wh SAI, TNT. Anglo-Fret R ‘Ks a 
1 © Mast PL Wis. Vis 97 7 7 " “4 7 ’ vor, ‘ “2 “2 “= wie 84 11) = City of Bordeaux 6s. % 9% xt) 
' C.M. & e.P. 4 NI 1 “1 14 g “9 Nor. | fie 4s, re _ vipa ~_ ” 84 114 «City of Lyons 6s ”) SOA ONY 
i CM. & StPie 4-7 ; ! o Nor, Pacifie ” ie - + 1 SU% = 115 «City of Marse 6s 0 “4 So) 
13 ‘ &N. W 4 . 4 . " a “ ‘ States Powe stilg 81 bUD City of Paris tis Sy s4%, Sb 
~ ©. @N. W. det ! . f s me we = ' 7%) OOS 141) City of Tokio 7s TW 7s 
' ua " T iM 13 12 Dom. of Can 21 i m "“ 
1 3 A < = hites BREN er ss SS .s 5 Ww mn y Dom. of Can “6 08 hl, re 
s1 ( 1. & I ref. 4< @s ‘ 74, 57 “ 1 ‘9 Ist s. f. ts Mile “ st ths SS7y 22 Dom. of Can s1 Nils " . 
S] ‘ R. 1. & 1 n. 4x 76 ‘ ‘ 74, " Ore. R. KR. & Tr. 4s. sO sw “oO t. UN 4 ws French Gov > is phy us 
1 C.K & Pig.dsve 71 71 1 sj! S17 % Ore Sh. 1 ref. 4s Say s BY Sy SI 77 32 Jap. digs Se ; 7N'42 77% 7s 
i Chi, & W. I ' ‘ " ; ' 7! 4ly 1 Ore. Sh. 1. cons. fs. i OG ms Wr tly SOL 1 Japanese 44s ter bs S% SS 
Chile Copper 7s Ww 1th oy 7 71 * Oo. & Wash. ref. 4s. TR 735, 72%, + 1% Indy Wie 2 Rep. of Cuba ~ 4 OSS SA, WSS 
a L Chile Cop. 6 p p. Soy 7 7 %, 63, = Sa 10) «=Rep. of Cuba os. ‘14 08 131, 3 
uh a) C .C.. Clas. n. 45, GS ® “4 ¢ 2 1 PA¢ COAST Ist 5 sit + 2h $980] o7 i U.K, of G.BL-& 1. Ss "> wm 
it i Col. Lacustrial 5 Tt. 74% st 2 Pac. Gas & FE. Ss.. 7x + %, s 9% 46 #U. K. of G. B. & I 
MM x) ’ tol. 1} & I en Re Ke si 1 ty, 5 Pac 7 @2f Ds 1 wiv oN "7 7% 
si wy “ Col. & Sout ist 4s. ™ s SA aN 6k 7 Penn. gtd. 4%s 7 + 4 tow NTT I of G. BR. & 1 
ee 63 | Ln ol) » re 4 72 70%, 2 wn iT] 17 Penn. con, 4's 07 " 1919, new we, " ‘9s, 
ad mm, 2 Con. G ' iF wt at, 101 7 Ty SS% = 37 Penn. gen. 44, m % my Wy, a4 il of G. B. & 1 
Ng Com. 1 , 4 ts as! " ‘ “n 15 «©Penn. 4s, 1948 N7 Ly 1921 Hay He wl, % 
1 13 «Peo. Ges c. ref. 5s.. 73% % 
as sept “ DEI % HUD. ref.4s &4 svt ' s*? ‘ Merq. Ist Ss n° Total sales $35,418. 34m) 
7 ha kRG mx. dn. © ‘ vie ‘s iG ' Marg. Ist 4s.. 66 1 
4 Ir, & I G Ist ref. *5'a s, a : 18 » Peoria & E. inc. 4 12 + 1 STATE BONDS 
“i DAR. G. it > 74 72 74 4 NN 1 Pitts. C. C. & L.3%s 8S 1 
"i ons os 7 7 ? 7 « * * “ - 
a .- - - i's st 7 vt 3 s7! ) Poca Cons. Coll. Ss.. 87% + 1 Te Hy A N. Y¥. Canal 4s, "#). 95 Ww 9 
. ~ co t oe - sot ‘ Public Service 5s 7s > ad : ta, BL B.&Co.cf ’ 7 , 
Deroit United 4% =: - é ihe 7 et 2 40 : Vad BR. Ba&CE ry ™ 4 
Det. Hiv run. i% it’ 764, 7 - > . 1 
D. & Iron Range Ss % 7 " . “— SI, ‘ Rdg. J. ¢ col. 4s N% — . . — 
uT iy 1" Rio G. W. Ist 48 orn + 3 NEW YORK CITY BONDS 
- ‘ - . > ues ' a Rep. L. & 8S. 3s 4), 97! m4 
7% 4g ) ERIE gen 17 4 ee 7 e: 7 : . i . 
a i Ad: leks Geran ae so dee + “Ow 1 RE A. & L. 4%s.. 6 + 2K oS wm M7 8714 
fie %% 2:1 Eri . ts Serh ~ D 3's, : 1 wat Roch & Pitts. Ist ts. 101 2 *S i 4s S7 87% 

10" rite, - “ ~ t v s se es rey 1% “ an 1 $<, 1958 87 87% ” 
= ' = 2 . b “v9 _ 4s. Series B <o% 47 iNte 1 74 a) 3 ST. L.c I. M. & SO 931, - 1965 u7 91 97%, , 
»o f. ? ‘ | , Ty 7 7 - on - 

1 108 RR re : oe Si% Wie Ig unif. & ref. 4s iti s 93 193 97 96% 97%, 1%, 
7 oes ° ete st con. 7s...,.101 101 30 ‘sy 71 is j%2 St. L.. LM. & So 87% 1960 2 91% 91%y ‘ 
a 0 . ] s 7 7 . . - -- r rt 

_ e, Pa, col. 4 7” a is % R. & G. 4s 70 R7% 185 92 9% 91% + % 
. = = 1 ile WS St. L. & S. F. p.l4s 604% 
‘. { IN R c iG Th 75 7 ~ = . »” 
74 7 : bn N. BAKING @.. 75 76 = 1 w Ty «6 47 St. L. @ 8S. F. pr | Total sales $144,000) 
‘ ‘ ‘ sen. Electric 3°48 73 74 7 1 lien Ss, Ser. B 74y 7% 74% + 1 ; Grand total. $5, 0003, 0 
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Transactions on the New York Curb 































































Trading by Lays Range, 11s Net kange, 1918 
Industrials Oils jitnee Bibie High Low Sales High Low Last Chge | High Lo S w 
Monday ..... $21), 420 167.025 $116,000 1% % 11,000 Met. Petroleum iz ™% } "7 4 1 J 
Tuesday 337,390 200,250 94.000 4 si 3,000 *Midwest Oil .....106 100 Lis oe %s - , : 
Wednesday 338.075 140,815 150,000 | 1 S500 *Midwest Oil pt 14 1) i% + ge } . i % 
Thursday } 383,195 188,830 242.600 | ; 7 *Midwest Ret mw 6G Se OCS ’ Slee : B 2 
Friday ee 274.208 . 2 OW) VK *Mineral Wells Pet 31x 3 t+ wl a 27 +s ‘ 1 + é 
Saturday .............. B22 119,220 55,000) i *N. Y. Chino Oil.. 44 ag ; 38 Hy 
;: , j ™ i *N. Y. Okla. Oil h, M 1s Lz . 11 = i 
MY scare csaces 2463280 1,872,508 916,015 $679,000 = = eee | C rape . +? 
st, 4 Iklahome I j 3 
INDUSTRIALS 6 8 eGkicncmce s ig : 4 
Range, 1918 : Net Ss 1, 28,100 Okla, P 7% +1~ 6 7 73 
ay Low Sales ; High Low Ch'ge li'g PLL 65,200 Okmulgee *e Is ‘ 7 f ) 
16% 6% 114,400 “Aetna Explos 16% 1442 + \ 0 32,000 Omar Oil ‘ A 
i 41"y 25 *Aetna Ex.pf.,w.i. 72 70 + 4 hy $2535 *Penn.-Ky > Shs, : 7 
cr is 1.175 Air teduction Ty 7 +5 iH 11 Ww Tt 1 gy% +1 
2 15 50 Am. B. Mfg.Co.pf. 22 22 Bf y % 62,250 *Rice Oil “4 F ‘ Me : $14, ‘ 
18 14% S60 Br.-Am. Tob. Reg. 16 15%; + 13% 2.100 *Royal Oil .. 4 , ‘ YY i 
’ ol a 1.300 B -A Tob. Coupon 17 167% + 10, ~ 24,200 *Sapulpa O. & R th Sly % +421 17 1 1” 1% — 
‘ abe § 9,560 *Burns Bros. | 3014, 24 14%, 15, . 11,200 *Sequoyah O. & R ‘ ' lL ' OTK 2% % 
3 : *Car Light & I 7 - % 2% 1h 7.3200 *Stanton Oil 2 1% 1% 7 a 
4 9 *Carwen Sts 10 iy 200 *Stockton Oil 10 lo 10 “ . . q 17, ste 
116 *Carbon Steel 1 Va 47S 58,000 *Texana O. & R.. D4q 85 1 . = a : : 
130 Chev. M. ¢ \ 5 22 7” *Tuxpam .. Ty ‘ Hy + : 3%, — 
1% eCuprite Em 2 a i - West, Oil " 9 » Bl +1 
2M Cuprite Sulph ‘ 2% . West, 1 new 1 lm 1 , ‘ ‘ 10! + & 
41% Curtiss Aer % ty ane etoria Oil, new 4 4h 7 i 4 11 
1, Emerson Pt A 7% Vland Oi) & G. ; 3 H m : 4 4 
304 *Freeport 7 ‘ 
oo , oaiittert. ; 5 R 1s MINING STOCKS xo 65 KY + 8 
fly Holly Sug. Cor y Cc. M 1 i 45 1 t 
ih Keystoue T. & + » | nD 4° in Mine ot) 4 "> + 1 Is 1 rae 
s4 - 2. 5 17 «| fin Tung ‘ ' 1 ° F 
6 *Lake Tor rv i 7 : ; 11 
47 *Lima L + t, 6 2 Sil M M4 “ t ; "9 i 
3% Marconi of A 1 Ms ize « 7 % i - s mh + by 
1 *Maxim Munitior ; . 41: 4 hs 2 s - + 
Th x = TP 1 6 41 3.700 Boston Montana.t7. MM rb 3 “ris 4 2 + ‘ 
3 No: A. P. @ FP ve 1% 7) *Bradshaw Copper le l, he 9401 MW wo 101 4 1 
44 Penn. S¢« s t F , " sO) HKutte-Detroit ' j #3 : PY how 7 “ 1h, + 
35y *Poca.-Logan Coal ly 1% F 3.000) Butte-N . 1% 1 1% + , 2 0 ; aw 11 + ‘ 
15%, *Poulsen Wireless }- Jo Mi 40 11.700 *Caletonia Min. 42 40 41 101 an wl wis 
die *Rep. Mot rrk » 3 I'g 1 14.%' Calumet & Jero 1 1 1A Petty on o1lk, 101% 
17% "St. Joseph Lead + * | 2% 0 5,000 Canada Copper... 1% I sy Me 1 Lott us . o WK + % 
2% Smith Motor Trk | ed ile ree o 1 s sh, 1% sal L 102% 4 ‘ 
11 *xtandard Moto x yy 442 1500 *Cerbat SM. M. ‘ - 4 Me “ 7 +1 
20% Submarine Boat Le 1% 7m *Coco ‘River Min ‘ 2 25 Ma sa . s 38 — % 
7 *Thiezen Co. of A - uy | 1% «,.700 Con, Ariz. Smelt 1 - o “ ‘ we, + ‘ 
Mi Nu “US * Todd ipvards M4 | 7 ‘. 20,400 Cons, Cop, Min ‘« Ky ‘ » | 1 
1 1) 1,50: Trixngle Film Co % | 22 Cons. Homestead “ a a 
j 0% «10% «7,606 * United Motors 1, | 2% hy ‘Copper Valley 1% 61 1 * 
t } 1% 6.770%. S, Aircraft ( y | " {1 Cresson Gold a: a 15, 1% | 
j ; 1 20 *, SL. & i - h 2 + *El Salvador Sil. .+72 67 72 +86 s May Il 
Th % 2110. SSS. 1. % "Emma Copper .. z | | Bid Asked 
tity GL 4.000 *Wright-M Ai + 1 1% . 46.100 *Kureka Cr. Mg... 14 1s ik + } Ang + =" 
& , ’ » 1 ¢ 0 we tek 
STANDARD OIL SUBSIDIARIES o A. s ~ 2° : ‘5 $c) 
Oil.... 12 % | 1% 2 a+ Ff | LB i v7 
I 96 1 % + % | 0 0 
36 s i 4 « 
1 A 3 ; 3 Wy ald al 
2 iu ity i 1 Cre s 3S 
no i Gee 10 \ | : VK 
lt Line af ” he eka T 21h 
10 P. | B | s . 1 13 eT 2 27 
Ww | : ~~} © s 34 Lis 
20 § ; | i mss 
Ww st ( f K 145 ( ‘ , | o a) 1) 
SO ( f N.J 1. an) DD i 7 A 1:3 Like 
iN Stand. Oil N. ¥ 1 , L, ‘ N i 133 14 
eee a 24 ’ Wy i N 2 205 2e0 
MISCELLAN OILS in ‘ : : ' rr . Wh 115 
: My 1.600 *Alle Oi 1 7 1, = A 10.025 *La Leor Silver i 1 1, + Obi ‘ é2 $5 a il 
16 6 31,300 *Am. Vent ol. 15 lw 15 2 ' ; Pin Suse Cor a j M 7 i 7 
1s P 20,500 *Barnett O. & G } 1 : 2 +] ipazos Silvet 15 1, 1* i 2) 108 4s) J 
33 2 84.000 *Boston-W il. 24 ao | a4 2 :, 16,807 Louisiana (Co "1 i % 27 270 27> 
s 6 00) *Cosien Oj 7 2 ’  & ou 7 1.106 MeKinley-Dat 44] 10 41 ‘9 . 1 erir wa 809 tle 
wy WN ‘Dixie Gas Ww Oi, 19, 1. . -4'100 *Magma Chief... % K ‘, Sout nz 107 
/ 7 6 *EIk Basin Pet bly ty thy % 42 ; 2.000 Ma Copper a5 37 3 I 2h 5 2 
\ , *Elkiand O. & G 1, ‘ , ra j 240) *Marsh Mining... h } t v7 
iG *Esinera Oil (« 12 i t j 1M \ e $7, ily 4% % | Star << e 220 
y aoe. $ *Fedcral Oj hy 2 in ( 52.) &M Chief 7 9 1 star r ald 20 (50 
5 : *Glenrock Oil 4 ‘ 7 25 1th, *M Lor is iSly ; 75 4400 a 
™ 3 4.520 *Hanever O. & G. 4% H, as s ; $1.(ee) NN Leasing... ’ $ ae % | St ! 4 BS) seb 
| 30 14,400 *Houston Oi! 61 Hilg +10% a8 = 16x) *Nat. % & L #0 wh 27 tat rd sO) 400 4m) 
14% «12% SM) *Inter, Petroleum. 13% 135% % oy 0 *N ‘ Min. . 71s Is is : “tandar 535 AT OSD 
My 1% 68.000) Island Oil 1 $1 Ww, + 2 1.100 *Nevada Rand 21 zi tar Aa Zaz r 268 
%, % (0) *Kansas Utah Oil %, I in 1 G00 *New Cornelia 17% My + 2M Stan 116 410 
ly % 28.4100 Kenova Oi a ae 9 x 1.400 Nipissing ) S% ” ‘ r ") " 
% «2,000 *Kinney O ‘ % eee 4 ots 12,300 Nixon Nevada #75 s 72 3 Union v7 
11 4.900 *May’s Oil 14 ll 14 1 Thy 2 tude oC, new.w ity 1 ) RA + Va ’ A 4H) 
24k 17% 7.44) Merritt Oil I 2531 21 au + 1 rare 1 OM dag Mines ; 2% 2% Wa 2 27 $2 


Week’s Transactions on Other Markets 























































































a MONTREAL 
BOSTON . High, Low. Last. (h’ge. Sales High. Low, Last. Cl MO 
eicbiaiie = i pa ; 34 U.S. Steel pr.110 © 100% «109 
f i Z 2 i 2 4 ‘ 4 one va z s ! 
— — Wolverine 0 oN 26 L 4 11.930 Venvara Oil Sly i ‘ KS 
MINING Wyandotte ... 1 1 1 +.60 I Net 
. gh. Low. Last. Ch’ge 
. 36,000 Am. A. ©. = - ° oo 
aii ' , Net RAILROADS 1,000 ALT. & T.4 21% 4 ot 
gh m8) Last. Ch'ge Tt ys +2 
Adventure ... 1 1 i 2 Boston & <A 14 rs 1" om rere eW 5 : 
Ahmeek ... 74 te + 3 6.690 Boston Elev.. 62% ui | ‘ > At vt ay 
Alaska Gold 1%, 1% 7 35 Boston & L 95 7 C_B.&Q - 
\llouez eT y 4 Roston & Me, 25 29 Bu+ 4% | Penden gone oy 
Algomah 45 i 6+ Bost. & M. pf. 45 41 + 10100 Liberty cv. <0 2 
Z 1 2 ‘ ( a & I a 100 | 140 140 me 9,000 Liberty 2d 
45 is a &s p oy 1% % is.750 Liberty 4%: 
Anaconda Gs 6s1,+ le 24 Conn. River. .120 114 I: 6.000 Mass. G ww ” 
Ariz. Com'l. 2% is%+ % 20 Fitchburg pf. 65 Hi2ly ) 24) Mass, G 83 R> 
Bingham 1 10 ,, ly + 4, Mit; Mass Tle« m 2 4 «+ lt >coo N. EL Tel ry ow 
) Butte & Bal.. 0 2s mm +.05 4075 Ma El. pf. 35 22 + + iao0 P. A. Sug xO sO) 
Butte & Sup... 30 24 25 + 4% (*} Maine Cent sO su 15.0) Swift &Co ot 4 
> Cal, & 70 7244 + It, 11,205 N.Y..N.H.@H. 42% S42 $17, + 7% weno UL Ss. 8 7 
Cal. & $45 445 +58 10 Old Colony w7 97 u7 6.40) Ventu .. 0 <7 
Centennial Itg 1:5 Ite + Itz ‘ tutland pt 25 24'y 4.608 West . 5s. 8SIQ ST% 87% 
Chino Copper. 40% 45% 9 + AK West End $71 + I ' a va 
Copper Range o0 47', iS'4 + 7 MG West End pf. 55 He | e 
Davis-Daly 1%; Ve + 1 | ST. LOUIS 
Daly-West 1% 1, 1% MISCELLANEOUS 
East Butte ling ” +t ~ paar 
Franklin ae 4, nly + 4 1 Am. Ag. C - - } STOCKS 
Hancock . s 7 T+ hn ke CS High. Low 
Indiana a “*) Am. Sugar " 1, tank of Commerce..114 114 114 4 
Insp. Copper. v4, + ‘ Am. Sugar pf.11% 2 Hoatmen’s Bank....100% lity 1 ‘ 
> Island Creek a + Am. Pnev. 8 oy, . 1, | frown Shoe p titly title t 
Isle Royale 24 1 . > a 4 trown Shoe pf . 1" i $ 
ers L ke Why Fe ac 5 , ! Coal & Coke wt as 
Keweenaw 1 Am. Woole 2 | Ry. eq wr 12 1 
Lake Copper S + 1 am. Wool y | 100 Consol. Coal See Nt s4 
t Salle ; 2 4 aay , F 10 Ely-Walker 10S 10S 108 7 
lL all Am. W. I = . 
1 Con 6 . 6 - | Amoskeag ; 15> Ely-Walker td pf... 5 SS s as 
Valley a ar my t+ 1', Amoskeag | 4 Int. Shoe ima ld : my ‘ 
-Old Col 2% 2 + " \ G4 ” | Int. Shoe pf.... lay 10% ‘ 17% 
Copper 30 20 we ty Art Metal as j Mercantile Trust... 347 M7 i 
gan 91 1, 1 Rooth Fis | Nat. Candy ‘ 42 41 ‘ 
Mohiwk 66 ‘ tid Cubee . i d United Rys. ptf .. Ut, 1s 1 
Nevada Con... 204% 20 2s + te Century Steel ! BONDS 
4 N. Arcadian 2h 1% - 4 Cudahy P: $52.00 United Rys. 4s.. 71% 1 
New Idria It 1. Ie I ‘astern 3 2 ; 
i> New River pf 75 75 7 fast Bos + \ 
ik a Saige 7 WASHINGTON i 
io North Lake oO 7 I Gen. Ek + 4 
$105 North Butte ! En i Int. Por - ond 
100 Ojibway 1% 1% 1's Island Oil , STOCKS ae 
605 Old) Deminion 45 417% 44 6¢«+ «4 Loewe's TI at 
: 5h nl 4 5 Mass. Gas 7 Sales. ( a 
19% 619 1:4 Mass. Gas 40 Am. S. & T.. 22 
Quincey 7s 7 Ti + 4 Mergenthaler..111 ye 14 Cap. Traction 
Ray Consol 25%, 295, Jars N.E. Cot. Yarn &9 35 Mergen. Lino 110 Page 5 
Sant: Fe.... .¥% SO " .. Tel i 20 Wash. R.& E “> 
st. M ry's L.. 54% 4 Vile + oa 3 s és 4 + 2 : ZzW iow pf. 67 ma, 67 a 
Seneca > 12% 12'4 12% + ‘ Pullman IM, + BONDS e 
Shattuck 17 17 ww 4 Punta A. Sug. 34'; : N.&W.Stbt.%s. 100 Wn 1 | = oo an Cog 
Shannon woeee 4% + 4% + i au Reece Button. 1% + P. El. con. 6s. 90 A) 99 % M treal Securities 
South Lake 1% 11. 14, + . 1518S Swift & Co..14%% 1 Wash 5. 9G Ww ow s 
Sup. & Bost 2% 2% 255 + = Swift ex di 11k 10 W. F & E46 G81 GSIQ AiRly ; Sold Quoted 
Superior Cop. 62 6 i ra Swift rights 2% = : > ATT PORTE ] 
a Trinity eon rs 4% $44, 8% Torrington me + 2 BI RNE TTI r¢ yR TEOUS & Co. 
Tuolumne. al 1,', +. 10%, T.G. Plant pf. ‘4 = M ' eal Stock Exchange, 
’, S. Smelt’g 44 421, 344+ 1% United Drug 72 ; s +1 } neois avi 
U. §. Sm. pf. 44 sy jf + &% Unser. Ist pt. 48 Members 7 on eg sii 
"tal , S41 kv R44y,+ 2 ’ 2 of. 77 » " . WU AS WP. as 
Utah Copper... 38 ‘ts - Un. Dr. 2d pf. 77 x New York Stock Exchange. : : 
Utah Apex 2% 2 : % United Fruit.12s + 2% H at Our Expense. 
Utah Con..... 10% _ 10 1, + % Un. Sh. Mech. 48% + 1% Washington Stock Exchange. é F F ‘shed 
7 Utah Metals... 2% 2 24+ a &. me. ee..'o + 13 of eo ° f information urnished, 
a weenie 3 ; U's. Steel }, | Hibbs Building, Washington, D. C. Ps 
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Open 


Market 














Cc. F. CHILDS & CO. 





Specialists 





In All Issues of 
UNITED STATES 


GOVERNMENT BONDS 
York 











120 Broadway, New 





Telephone WELT Reetor 





208 So. La Salle St., Chicago 














ROBINSON& Co. 
U. S. Ciseninasen Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange. 











S.N. BOND & CO. 


Commercial 
Paper 
Municipal Notes 
and Bonds 


111 Broadway, New York 
60 State St., Boston. 
Kohl Building, San Francisco. 


lintiseancs ; 
Second Ave. R. R. (N. Y.) 


Cons. 5s 1948 & Ctfs. of Dep. 


Second Ave. R. R. (N. Y.) 


6‘, Rec. Ctfs, 1917 


Baker, Carruthers & Pell 


15 Broad St. "Phone 5161 Henover 


i ! rz 


: Ww 


- “BOND TOPICS” 


our monthly free on request for Booklet B. 


A. H. Bickmore & Co. 


111 Broadway, N. Y. 























Toledo Terminal Ist 414s 
Wabash, Det. & Chic. Ist 5s 


VICKERS & PHELPS, 


Members of New York Stock Exchange 


36 Wall St., New York. 





'Phone—John 6136. 
MERRILL, GOODYEAR 
LYNCH "Company 


& CO. 
7 Wall St. 


Letter “77” 


on request 








Amer. Uniform 
DUNHAM & CO. 


43 Exchange Pi.. N.Y. Tel. 4501-2-3 Hanover 











GRANNIS & COMPANY, INC. 


BANK, TRUST COMPANY, 
REALTY AND INSURANCE 
STOCKS 


10 Wall Street Tel. 690 Rector 








Winchester Repeating Arms 
McClure, Jones & Reed 


Members New York Stock Exchange 
"Phome: Rector 7663. 115 BROADWAY, N. Y. 










































































Contributions to this list are invited from dealers and brokers of hii ] 
recognized standing. When bids or offers are received for the same ee J 
security from more oon one house the pga bid and the mnnen-apane | Iron and Coal 
are given. No consideration of any kind is accepted for the insertion of =e 
these quotations. They are given strictly as news. Address, The Open Securities 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 
R.C.MEGARGEL @ CO. 
Established 1901 
Members New York @ Chicago Stock Exchanges 
Bonds Bonds 27 Pine Street ~New York: 
UNITED STATES AND TERRITORIES - 
- Bid for ——Offered j 
At ly At by 
U. S. 2s, reg., 1980 QJ UI C.F. Childs & Co 97%, Folsom & Adan | 
De eee Ise WW J. " ; ua, Russian Gov't Bonds 
t S. 3s, reg 1408-18 Q.F om tw (. F. Childs & Co Mexican Gov't Bonds 
Do coupon sag egge bag F — miss | Rouble Currency, Spot Delivery 
= conver pe ve 1916-46. ved ST Pre-War Issues 
© coupon, 1916-46 ico = ST"; | 
U. S. 48, reg 1925. . Q.F ie} S 15", Folsom & Adams ALFRED R. RISSE CO., 
Do coupon, 1925 Q.F 15)) 1058 - | 56 Wall St., N. Y. Tel. 4516 Hanover 
lan. Canal Zs,reg., 16-56.Q.F 07 wt, C.F. Childs & Co ) 
Do coupon, 1916-36 .QF v7, ; | pe : 
Pan. Canal 2s,reg., IS-S8.Q.N 07 NT% 
ae as, reg “1. pp - : rg W. L. SLAYTON & COMPANY 
Do coupon, 1961 QM SS : | Dealers in Municipal Bonds 
CANADIAN ISSUES, Including Notes | Specializing in Bonds of Ohio, N. C., 
| Fla., Ala., Miss., Texas, and Canada, 
Dominion of Canada | netting 412°) to 6%. 
Dom. of Canada 5s, Aug., "19 7 Ball & Eldredge NT. Monn, Bill & Co | Write for list. 
Provinces - a 
Quebec 5s, April, 1920 “ Mann. Bill & Co oT Dime Bank Bldg., Toledo, Ohio. 
Cities 1— . - 
Quebec 5s, 1920)... tH Dull & Eldredge uF ull & Eldredge p t & G hi 1% 
rOcter & bAaMpie |” 
OTHER FOREIGN, Including Notes 
Argentine ts, 1920 7 Mann, Bill & Co 97!, Salomon Eros. & Hutz ! All Issues 
Norway ts, Feb., 1025 ire Bull & Eklredue lent Bull & Eldredce 
ae —o — ; ses ~- Mann, Bill & Co....... 36 Mann, Bill & Co Bull & Eldredge, 
© Gas, June, 1919......... 37 x 4 - 
Do Internal 5'ys, Feb., 126 SN6 “ one 31 Nassau St., N. ¥ Tel. 632 Cortlandt 
March, 1920. 101 Salomon Bros. & Hutz. 101% Salomon ros. & Hutz ~ 


Switzerland 5s, 
*Basis 


N.Y. Canal Imp 
Do Canal 4s, Jan., 


#4os,Jan.,’(4 
1965 


Do Canal 4s, Jan., 1967 


Do Highway 4s, Mar 


Abilene 


19t)-2 


STATE 


Wot, Canfiell & Bro 1, Canfield & Gre 


Im) Herrick & Bennett 11 Herrick & Bennett 
‘4% Canfield & Bro ry Canfield & Ere 
th Herrick & Bennett LA - 


MUNICIPALS, Etc., Including Notes 


(Tex.) Ss, 11S 


Andrews (N. C.) tis, 1ua0 


Attleboro (Mass.) 3'.s, 
Beauregard Parish (La.) 5s, 


Beaufort (N. C.) 5s, 


I 

Lurke Co. (N 
Brazoria (Tex.) Rd 
I 


‘hicago (11.) So 


iH, opt at Lary 
Birmingham (Ala.) 5'4s, 1928 okenttacadascadeat »20 KM. Grant & Co 
tilings Co. (N. D.) Seed ts. 1923 , coeeee*3.00 = =S. Spitzer & Co 

DD.) Gs, 121 .. . 

Dist. Stes, 127-48 5. W.L. Slayton&Co., Pol. 
sromxville CN. Y.) 4.40 reg. I2e-25 ceceeee “4.70 =H. A. Kahler & Co. 
‘anton (O.) Fund 5tgs, Dee., 1919-20 ase coeeee “450 RM. Grant & Co 

Park Dist. 4s, 1921-45 "3.625 W. R. Compton & Co 
~evermd (O.) compom Se, MIRE ...... 256s i cicccccccccsces “4.70 Estabrock & Cc 


( 
( 

( 

Coosa Co 
Colfax Twp. (N.C 
I 


120... 


(Ala.) Rad. ts, 
) tis, 1948 


Essex Co. 444s, 192% 


ronterprise ( Ala.) tis, 127 


Foraker 


Franklin Co 
Grants Pass (Ore.) tis NE ; 
Co (Miss.) Dist. No. 3 54s, 1922 
) Funding & Imp. 6s, 
) Mun. 6s, 152-56 BAIS *5 
oh W.L.Slayton&Co., Tol 


Harrison 
Hyde Co 
High Point (N.C 
Jennings (La.) 5s, 
Johnson City (N 

Lakewood 


Lafayette Co 


Y.) Ss, 1910-23 ; "405 Ho A. Kahler & Co 
(Ohio) School Ss, 1087-50 , icone 6 ee Katabrook & Co 
Lawrence (Mass.) 4s, 125 ‘ . "4.75 " 
Larchmont (N. Y.) 5s, reg., Loie-24 . "i ‘ 74.70 H. A. Kahler & Co. 
(Miss.) 6s, 1927-37 ‘ ‘ ° ‘ . 6.00 W.L.Slayton&Co.,Tol. 
*O.0) S. Spitzer & Co 


Suclid (O.) St 
Flint (Mich.) 5s, 
Township (Okla.) 63, 1937 


128-40 


(O.) Bridge 5s, 


1 


iM. C. 


1925-365 


Lakeland (Fla.) ts, 1919-23. 


1937-30 


124-265 


Imp. 6s, 1921- 


——Offered— 
At By 
o F200 W.R 


xaceue *6.10 WL Slayton&Co., Tol. 


2 *4.75 Estabrook & (Co 


| Bs} S. Spitzer & Co 





7! SS. Spitzer & Co 
han, JS. Rippel & Co 
W.L. Sia 


2s S. Spitzer & Co 


& Co 





S. Spitzer 
W.L. Slay 
95.0 SS. Spitzer & Co 
Spitzer & Co 
R. M. Grant & Co 


119-38 


7am 





T20-2S 2.40 8 











Compton Co 


R. M. Grant & Co 
W.L.Slayton&Co.,Tol 


ton&Co., To 


500 W.L.Slayton&éCo..Tol. 


New 
ton&Co., Tol 


] 


Limestone (Ala.) (|. H. 6s, tt1-41 W.L.Slayton&Co.,Tol 
Madison Co. (N. ©.) Gs, 17 eee ee S. Spitzer & Co 
Marks Co. (Miss.) 3's, D27-2%5. : 7 2 

McHenry (Co. (N. 1.) Graints, 1921 < 40 

Milton (Ohio) Imp. Gs, 1923 rer 

Monroe Co. (Miss) Sup. Dist. No. 2 Sos, 1928-142 a0 

Montgomery (Ala.) Ss, MHS. . $6665 000 cee su00 ee 

Mitchell Co. (Texas) Ss, 124-57 — lim W. R. Compton Co 


Montelair (N. J.) Ss, bd 


North Wildwood «N 
Norwich Twp 
Oneonta 


J.) tis 
(Mich.) 5s 
(Ala.) W. W. 5s, 





lin J.S.Rippel&o., New’ 
Grant & Co. 


R. M 
S. Spitzer & Co 





h 


5) WL. Slayton&o., Tol 
*k 


Orange (N. J.) Ss, WRT-37 4.70 JLS.Rippel&Co.,New 
Pittsfield (Mass.) Stes, 1910 -*4.75 Estabrook & Co 
Pioneer (Ohio) 5's, 1919-28. p « o 90, 205 S. Spitzer & Co 

Port Chester (N. Y.) reg. 5s 1921-24 ‘ oie Tr H. A. Kahler & Co. 
Peas Co. Cm.) Ga, BOF BB. noc cnc ccccccecs tee ee cena ee OO WL. Slayton &Co.,.Tol 
Peekskill (N. Y.) Fire Eng.i.S5, 1923-37 Ke - “~~. R. M. Grant & Co 


Do Street Paving 44s, 1H-55 nena ‘ . P "4. 


Pelham 


Putnam Co 
Rector (Ark.) Water tis, 1927-"tz 
(Ohio) Ses, 1924-27. 


Rocky 


River 


Manor (N. Y.) reg 
(Hll.) High Scho 


St. Louis 4s, 1918 
St. Louis 4%s, 1955. esau 
St. Louis City 4s, 1928-1929.. 


Springfield (Mass.) Sewer & School reg 


as, 192%- 





7 : , ‘ “A HH. A 
120-2s....°4.90 WLR 
S. Spitzer & Co 


Kahler & Co 


A Dist. 536 5s, 





ry Stix & Co... St. L .. 100 


Stix & Co., St. L 
‘YS Steinberg & Co., St. L. 100 Steinberg & Co., St. 
Hy Stix & Co., St. L..... “= 


Ses, 121.. -*4.70 R. M. Grant & Co 


Compton Co 

















Cedar Rapids Mfr. & Power Co. 
Ist Mortgage 5s, 1953 
Shawinigan Water & Power Co. 
Ist Mortgage 5s, 1934 


Wm. Carnegie Ewen 


INVESTMENT SECURITIES 
2 Wall st., N. ¥. Tel. Rector 3273. 











NILES TOOL WORKS PFD. 

G ETTE SAFETY RAZOR 

rEE ESS TKUCK & MOTOR 6s 
BURN BROS. ICE 

AETNA EXPLOSIVES 

HYDRAULIC PRESSED STEEL CO. 


E. BUNGE & CO. 


44 Broad Street, New York 


Broad 6051-2-3-4-5-6 






Phones 





Texas & Pacific Coal 

Minn. St. Ry. 5s, 1919-1928 

Louis. Gas & El. Bonds & Notes 

Cuban Gov't 41/s, 5s, 6s 
MILLER & CO. 


Private Wires Baltimore, Richmond 
& Louisville 
120 Broadway). New York City. 











J. S. FARLEE & CO. 
Established 1882. 

66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 





Gillette Safety Razor 
Morton Lachenbruch & Co. 


PHILADELPHIA NEW YORK 
Land Title Building Equitable Building 
Tel. Spruce 381 Tel. Rector 5304 











Established 1895, 
ONDS 


CLAUDE MEEKER 


Wires. 


7i Broadway 
NEW YORK 
Privat« 











Empire Tire & Rubber Pfd. & Com. 
QUOTATIONS FURNISHED ON ALL 
UNLISTED MOTOR STOCKS. 
ANDERSON, COLBY & KOELLNER, 


SPECIALISTS 
66 Broadway, N. Y. Tel. Rector 5250-51. 


M. S. Wolfe & Co.| 
endegendent Gite 


41 Broad St New York 
*Phone 26 Broad 
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sGreenshields & Co. 


8 
Members Montreal Stock Exchange 
Dealers in 


Canadian Bond Issues. 


Our Monthly Review 

of Canadian Condi- 

lions sent on request. 
17 St. John Street 


Montreal, 








Halifax, Sherbrooke, St. John, N. B. 


F. B. MCCURDY & CO. 


Members Montreal Stock Exchange, 
136 ST. JAMES ST., 
MONTREAL, CANADA, 


Direct private wires to all offices 


and Laidlaw & Co., New York. 


Sydney, St. John’s, N'f'I'd 


@ WE execute orders on all 
listed securities. Conserva- | 
tive marginal accounts car- 
ried. 

| 


i H. M. CONNOLLY & CO. 
|| Members Montreal Stock Exchange 
i Transportation Building, 

Hy Montreal, Canada. 


\\ MOTOR 
STOCKS 
WM. A. eS hing 


JOHN L. EDWARDS & CO. 
owke § New York Stock Exchange 
sie Washington Stock Exchange 
1426 New York Avenue, 
Washington, D. C. 


We have special facilities for 


handling securities in al! markets. 
Direct Woeres Inquirics Invited. 











We Specialize in 


Louisville & South. Securities 


Inquiries Invited. 


W. L. Lyons & Co. 


Members New York Stock Exchange 
Members taouisville Stock Exchange. 
Kenyon Bidg Louisville, Ky 


PITTSBURGH SECURITIES 
Bought—Sold—-Quoted 


George, Allen & Whitehouse, 
Farmers Bank Bldg.. 
PITTSBURCH, Pa. 


WANTED 
West Virginia & Pittsburgh 
4s, 1990 


SAMUEL K. PHILLIPS & CO. 
427 Chestnut St., Philadelphia, Pa. 


“UOT RTP ELATED 
ST. LOUIS SECURITIES 
Bonds & Stocks of the Central West 


Mark C. Steinberg & Co. 


Members New York Stock Erchang+ 
Members St. Louis Stock Exchange 


300 Broadway ST. LOUIS 
MM NNUNNNIUIUS ULNA BU LU = 








We Will Buy 
St. Louis Bridge Co. 
Int Mtge. 7% Bonds. 


STrix a Co. 


Members St. Louis Stock Exchange 
509 Olive St., St. Louis, Ma 

















Si. Cloud ¢Fla.) Imp. tis, 1927-41 nate eer 


Sherman ¢Texas) 5s, iei1-4 OT Ee a Pere .. DOO 
Scarsdale (N. Y.) 442% reg., 10 ete Sear ye 4.70 

Do 4.44", reg... 11S-10 ae waist ; *4.75 
Sebring (Fla.) Imp. tis, 11-27 ree res ye ee . an 


Sloan (N. Y.) 4.70 reg. 1124-26 ere a oc sce ee 
Tampa (Fla.) St. & Sewer 6 eer rr eee er eece MH.0m) 
Tamjens (Flac) Js, Me TM 
Twin Falis (idaho) ¢ ISEES, Opt. "2S 2. cccccccccs acbedsind eee 
Vandeling (Menn.) School Dist Stes, W027 74.00 
Wake Co. ON. C.) fending Ss, 44s 10 
Walthall Go. (Miss.) Sup. Dist tis, 12s-41 : MLD 


*Hasis. tBid. 


PUBLIC UTILITIES 


——RBid for — 


At By At 
\labama Water 6s, Ie ;. ae Liggett, Drexel & Co 
Alabama Tr., L. & P. 6s, “62. 55) Sutro Bros. & Co i 
Am. Public Service 6s, 1942... 86 National City Co mw 
Am. P. & Lt. deb 6s, 2016.. 74 Merrill, Lynch & Co...) 7s 


Am. Gas & El. deb. tis, 2014 ™ Cupelle & Co., Phil : 
Am. Water Wks. & El. 5s,4 ti4 Dominick & Dominick 4. 


Aurora, Elgin & ©. Ist 58,41. 79% Burgess, Lang & Co wv 
tangor Ry. & El. Ss, 1935... SS Burgess, Lang & Cu Ww 
Staton Rouge Elec. Ss, 1989 SO Stone & Webster . 
Boston & Wor. St. Ry.44es.°25. . ‘ ‘ ew SS 
Bway Surface Ist Ss, M4 SJ T. L.. Bronson . : 


B’klyn Heights Ist Ss, 141 
Brooklyn City R. R. 5s, 1941 tT] / 
“arolina Pr. 5s, 1938 - SI Merrill, Lynch & Co M4 

32S Stone & Webster S7 


Cape Breton Elve. Ist Ss, “82 
su Vickers & Phelps. ... s1 





Cent. Argentine deb. tis, 2 


Central District Tel. 5s, 19438. YS  Megargel & Co...... wot, 
Central P. & L. Ist tis Hy Liggett, Drexel & Co GS 
Central Union Gas 5s, 1927.. 8. T. L. Pronson 

Cincin. Gas & El. 5s, 1956... Sty A. B. Leach & Co. ” 
Cin. Gas Trans. d. gtd. 5s,°93 45 - OS 
Citizens’ Gas (Ind.) 5s, * tO Blodget & Co......... SS 





oi. S. Goldschmitt. 





Cities Fuel & Power @s 3 : 
Cleve. Elec. HL ist 5s, 1959. tl, Merrill, Lynch & Co.. v1", 
Cleveland Ry. 5s, 1 v1 Stites & Co.. St. £...... 
Colorado Power 5s, ‘33 - S& Merrill, Lynch & Co... 7 
Col. Gas & Elec. Ist Ss, 1927. 76 A. B. Leach & Co... sl 


Iho deb. 5s, 1927. < 


Col Buck.L.& N.Tr ist 5s,°21 S> Burgess, Lang & Co.. 


Columbus Gas 6s, 1982 97 Fuller & Rouns., Col. 
Compton Heights fs, 1925.... 91 Stix & Co., St. L.. . & 
Cons. Tr. (N. J.) Ss, 1933... 91 B.H. & ©. W. Pelzer. 93 
Commonwealth (Neb.) ts,’ 44 “7 Liggett, Drexel & Co... 110 
Conn. Power Ist 5s, 1968.. s% Stone & Webster SS 
Consumers’ Pr. 5s, ‘3b. S60 Merrill, Lynch & Co SIs 
Cons. Water (Utica) Ss, 1450. g5t, ‘ v7% 


Cumberland Co. P. & L.5s,°42 9 75 A. BB. Leach & Co. So 


Dallas Blee. col. tr. 5s, IP 84 Stone & Webster Sa 
Denver Union Water 5s, 1914 se) Burgess, Lang & Co Nb 


Det. Edison conv. 7s, 1928... 105 Spencer Trask & Co... 107 








Duluth St. Ry. Ist 58, 1950 SO Merrill, Lunch & Co... 
Dry Dock E. B. & B. Ss, 1952 -qo TL. Bronson....... ; 
Eastern Tex. Elec. 5s, ‘42. -- 32 Stone & Webster...... SS 
Edison El. I... B’kiyn, 45°59 ren T. L. Bronson... 
Elizabeth & Trenton 5s, 1962 2 as , seen ee 
El Paso Elec. 5s, 1932.....-- S506 Stone & Webster..... 90 
Electric Transm. tis, 1920... {H \. H. Bickmore & Co. 4S 
Evansville Gas & Elec. Ist 

hs, 1932 aonn eee So Wolff & Starley..... SA 
Jalves.-Hous. El. Ist 5s, - 78 Stone & Webster...... x 
Galveston Elec. Ist 5s, 1940. 7s - R2 
Ga. Ry. & El. Ist 5s, 1932... 91 Spencer Trask & Co. 
Great Western Power 5s, ‘46. 77 KE. & C. Randolph..... 7 
Great Falls Power 5s, 1940.. 90 Callaway, Fish & Co : 
Grand Rapids 5s, 1939. “0 Merrill, Lynch & Co... % 


Elec. Ist 5s, 1925.. 99 Stone & Webster.. 95 


Houston 
SY 6B. H. & F. W. Pelzer. 


Hoboken Ferry 5s, 146.. 


Hudson County Gas 5s, 1949. 1 
Int. Ry. Ss, 002.......... -» 723 Merrill, Lynch & Co 7M 


Int. Mt. Ry. Lt. & Pr. Gs w', Liggett, Drexel & Co. wy, 
J. ¢., Hob. & Pat. 4s, 1949.. 64 B. H. & F. W. Pelzer. 
Indiana Harbor & East Chi- 
cago ds, e7. , wa 
Indiana Ry. Ist 5s, Lew a. 2 ” 
Kentucky Utilities 6s, 1919 “4 \. H. Bickmore & Co. oS 


Si) OS. K. Phillips, Phila. 


Kan. City Home Tel. 5s, "25. S7 Steinberg & Co., St. L. ss 
Kings Co. E. L. & eae ca Coe ee Wis 


L. & P. ts, 1925 931. T. L. Bronson. 


Kings Ca. E. TS P 
= =6Merrill, Lynch & Co... 5 


Lake Shore Elec. 5s, U6s5... 


Lehigh Nav. Elec. 4s, U42.. ST S. K. Phillips, Phila.. . 
Los Angeles Ss, 1940.......-. 7 Merrill, Lynch & Co... su 
Louisville Ry. Ss, 1090....... 95 - Ns 
Louisville Lighting 5s, Et. 9 SS. K. Phillips, Phila 
Marion Lt. & iitg. 5s, 1932.. Sa ss 
Madison Riv. Pr. Ist 5s, "35. 90 Burgess, Lang & Co wt 
Mich. Trac. 5s, 1921.. ---- WW S. K. Phillips, Phila 

Z ow 


Middle West Utilities 6s, “25 
Mich. State Tel. Ss, 1924..... ... ae ae mn 
Mich. United Ky. 5s, 1996 4 Merrill, Lynch & Co.. 

Mil. El. Ry. & L. Ss, “51... Nis “ St 


Minn. Gen. Elec. 5s, 1934.... 4 Spencer Trask & Co... 
Miss. River Power 1st 5s, "51. 71% Stone & Webster.. Ty 
Mutual Union Tel. 5s, IM1... SS Blodget & Co a 2 
Muncie Elec; Lt. 5s, 1952.... S7% S. K. Phillips, Phila... wo 
Nassau Elec. 4s, 1951.... a «6. To BONSOR........ 


N. Y¥. & Westch'r L. 4s, 2004. G4, 


New Or. Ry. & Lt. 4%s, °36.. 6714, J. D. Curtis & Co...... Gs 
N. ¥. & E. R. Gas ist 5s,°44 go fT. L. Bronson........ ale 
Do cons. Ss, UMS. NG ws SYLe 


N.Y.& Queens E.L.& P5830 4 ‘ oe: 
Newark Pass. Ry. 5s, 1990... 90) JLS.Rippel&Co.,New’k. 4), 
Niagara Falls P’r. Ss, 1952.. 94% Spencer Trask & Co “7 
Newark Cons. Gas 5s, 148 *) = J.S.Rippel&Co.,New’k. 

N. Y. & Hob. Ferry 5s, 146. 89 B. H. & F. W. Pelzer. 
Northern El. St. Ry. 5s, ‘57 74 W. D. Runyon, Scran. 7s 





Northern Tex. El. 5s, 1940.. 74% Stone & Webster..... s4 
North Jersey St. Ry. 4s, “45 : 5 vere a 
Ontario Transmission 5s, ‘45 77 Blodget & Co ion 
oO. & C. Bl St. Ry. & Bridge 

Ce ee pan 82) 6—Burgess, Lang & Co... & 
Ontario Power 1st 5s, 1934... ®> J. A. Clark & Co. ‘ KY 
Pacific Coast 5s, ‘46........ 7% Blodget & Co..... 4 
Pac. Gas & Elec. ref. 5s, ‘42 7" National City Co , x1 


| MUNICIPALS, Etc., Including Notes--Continued 


S. Spitzer & ¢ 
W. R. Compton ¢ 
H. A. Kahler & 


WL Slay tona&e 
H. A. Kahler & « 


W.L.Slaytun&Cy., Tol 


fstabrook & © 

S. Spitzer & ¢ 

W. RR. Compton & 

R. M. Grant & Co 
Ww R. Compton ¢ 


—Offered 


By 


Sutro Bros. & ¢ 
National City © 
Merrill, Lynch & «¢* 


Dominick & lomin 
Burgess, Lang & 
turgess, Lang & Co 
Stone & Webster 
Burgess, Lang & © 


T. L. Bronson 


Merrill, Lynch & Co 
Stone & Webster 
Vickers & Phely 
Megargel & Co 
Liggett, Drexel & ¢ 


\. LB. Leach & Co 
Rlodget & Co 


Merrill, Launch & Co 
Stix & ('o., Si. L 
Merrill, Lynch & Co 
A.B. Leach & Co 


Fuller & Rouns Col 
Stix & Co., St. L 
B. H. & FF. W. Peizer 
Ligeti. 
Stone & Webster 
Merrill, Lynch & Co 


A. B. Leach & (o 
Stone & Webster 
Bureess, Lang & to 
Spencer Trask & ('o 
Merrill, Lynch & Co 


Stone & Webster 


B.H. & FLW. Pelze: 
Stone & Webster 
A. H. Bickmore & Co 


Wolff & Stanley 
Stone & Webster 


BE. & C. Randolph 


Merrill, Lynch & Co 
Stone & Webster 


RB. H. & FL. W. Pelzer 
Merrill, Lynch & Co 
Liggett, Drexel & Co 


A. H. Bickmore & Co 


Steinberg & Co., St. L 
s & 


Bronson 
Merrill, Lynch & Co 
Merrill. Lynch & Co 


sjurgess, Lang & Cu 


A. H. Bickmore & C 
Merrill, Lynch & Co 





Blodget & Co 

Stone & Webster 
Blodget & Co 
Burgess, Lang & to 


J. DP. Curtis & 
sronson 
KB. H. & F. W. Pelzer 


Spencer Trask & Co 


W. dD. Runyon. Scran 
Stone & Webster 

B. H. & F. W. Petzer 
Blodget & Co. 


Burgess, Lang &€ Co 
J. A. Clark & Co 
Blodget & Co 
National City Co 


Drexel & to 
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LEW J] SECURITICS 


EISELE & KING 


New Jersey 
Municipal Bonds 


D equest 


J. S. RIPPEL & CO., 


Newark, N. J 


| 38 Clinton 


j : ead 
Celluloid and New Jersey Securities 


HENRY BROTHERS & CO. 


b 1s, New Kerk 
} iva 
| JOHN M. MILLER, Res. Partner 


790 Broad Newark, N. J. 








F. M. CHADBOURNE & CO. 
Investment Securities 
Firemen’s Insurance Building 
NEWARK, N. J. 











NICOL -FORD & CO de 
INVESIMENI BONDS 
Ford “Buslding 

DETROIT 











SECURITIES 


BUFFALO 


and Niagara Falls. 


Data on request. 
. 
JOHN 'T. STEELE, 
' Fidelity Building Buffalo. | 








COLUMBUS SECURITIES. 


Fuller & Rounsevel 
Members Columbus Stock Exchange 
Chamber Commerce Bldg., Columbus, 0. 











F. L. FULLER & COMPANY 
| Municipal & Corporation Bonds 


Eerchange 


Main 1(84-—Cleveland, 0 


uv 


Leng Distar 














—EEE 





Roland T. Meacham 


k Eachange 


Citizens Building, CLEVELAND, OHIO 


Solicited 





The Geiger-Jones Co. 


j curities 


Canton, Ohio 





Cincinnati 
Service 
Bonds 
Stocks. 


Channer & Sawyer 


ck Evchange. 
CINCINNATI, O. 











Cincinnati Securities 
Stocks Bonds 
Bought—Sold—Quoted 
EDGAR FRIEDLANDER 


Member Cincinnati Stock Exchang:. 
First Nat'l Bank Bidg., Cincinnati, O. 








Baltimore 
| Cine innafl 


| Westheimer & Co. 


k Stock Exchane: 











Me 








| Annalist Open Market 


At By At By 


Other Markets PUBLIC UTILITIES-Continued Du Pont POWDER 
Continued from Pace 525 Pac. Power & Lt. Ss, nee “St White, Weld & C ‘| White, Weld & © Hercules 


Rid for Offered 
Net lac. Light & low. 5s, ‘51 nee . “4! 
Sales Heh. to ane, CR ge Peoria Gas & Elec. Ss, 123 w1 oS. K. Phillips, Phila Atlas 


528 T H E_ A N N A L I ST New York, Monday, May 20, 20, 1918 

















in a i ee 














Smart Wood “1 “1 1 ! M ie 4 ° ° , 
i Shawinigan tz ny titty Pensacola Elec. Ist 4s, ‘31 se Stone & Webster . “6 Stone & Webster 
= a eS = = t de oria Water W ke m ‘ Se ut r: ipelle & Co., I ng Ww 6 Capelle & Co., Phila BOUGHT-—-SOLD—QUOTED 
W) Span. Riv, pf.. 50 “ a 1 | Portland Lt. & Pow. dtes 21. si Burgess, Lang & Co 
12.070 StLCoe, of Can, 67 “4 ii, + 2 Railway & Lt. See. 5 460° Su Stone & Webster mm = =6Stone & Webster 
Ht tosente Nige Gite tty... 2 | Riverside Trac. Se, item SS BH. & FLW. Pelzer [ HUDSON (0 
fouke Bros Et ED - | San D. Cons. G. & El. ds, 39. 85%, Merrill, Lynch & Co SS Merrill, Lynch & Co ale E a” 
ce * ' ‘ 24! _ o ie oy ra) . . . ar : ~or .. . . 
ion Way. PL & P.O 0 “ oe: Se Sa. Oe —_ eae » pod _ _ a Members of N. Y. Stock Exchange Since 1874 
0 Wabasse Cot. 5 » # ' St. Louis Transit Ss. 124 ti “A 66 Broadway New York 
BONDS St. L. Ry. OB my) dtes, 120. bo) 
$40) Cedar Rap. Ja. SO So ‘ | St. L. & Springfield Sx, 16s wm 6S. K. Phillips, Phila ’ j 
Fagen Ss r ti Gas pe a a Seran. Cas & Water Ist os,°25 Sst, W. DD. Runyon, Seran. wt, W. D. Runyon, Secran 
2.00 Mon. Tr. deb. 72% T2% 724 Scioto Val. Trac. Ist os, “23 SS Fuller & Rouns., Col 1 Fuller & Rouns., Col. — 
—_ Y _— fy re ‘tale “A - San An. Water Sup. ref.5s,'°35 So Stix & Co., St. L wt OU Stix & Co., St. L Pacifie Development 
200 Wayaga tix, 74 4 v4 } Sharon & N. «. Ry. Ss, 1981 92 S. K. Phillips, Phila ° ' 
|i Wawro ©. fis, SAM Second Av. G% etfs, 1917 25'2 Baker,Carruthers&Pell ... Corporation 
6a War loan th. wt Seattle Ele« os, Dae ST Blodget & Co bs 74 Blodget & Ce 
Lown a7. 4 ’ wit Seattle Elec. cons. 5s, 1929 “Oe Stone & Webster > 0 6Stone & Webst+ 


 GaneaGo | annie © 55 eee LESTER H. MONKS 












































Springbrook Water Ist Js,°26 wT. W Id) Runyon, Scran ¢ Runyon rag ’ .v 
Tampa (Fla.) E. 1st 5s, 1933. SS Stone & Webster 93 Stone & Webstei New York Telephone 
ree N Toronto Power 5s, 1924 7s Blodget & Co x} Blodget & Co SO Wall St. Han. 6953 
rol., Fre. & Norwalk Os, "uo #41. Merrill, Lynch & © 1s Merrill, Lynch & C: 
_™ rri-City Ky. & L. Ist col. tr 
’ os 1923 ‘ P 14, Burgess, Lang & Co $925 burgess, Lane & Co 
i Twin States G. & EL os, ‘43 er . me \. H. Bickmore & 
: United Elec. ON. J.) 4s, ‘49 74 J.S.Rippel & Co., New. TZ B. H. & F. W. Pelze: Pi A 
$ United Rys. (St. L.) 4s, 1934. S04, Steinberg & Co., St. L a1 Steinberg & Co., St. L lerce- rrow \ 
at Wash. Idaho W lL. & IF. tis M44 Lizgett, Drexel & Co us Liggett, Drexel & Co The position of this issue is treated 
1 Wash. Balt. Ann. El. 5s, “41. SI% Merrill, Lynch & Co St Merrill, Lynch & Co Special Analysis K-20. Sent on Request | 
3 West Penn. Tract. Ss, 10 iri Megarcel & Co 71 Megargel & Co E W Ww & C 
I's , ~ r S 
» West Penn. Rys. Ss, 1931 SY . Ww oe e e 2 agner eos 0. 
te West Penn. Power 3s. 1946 y nny Capell & Co., Phila fembers New York Stock Exchange 
. 33 New Street New York 
tj y > atl ‘ 
4 Peo ( 4s =" “i RAILROADS Phone 2005 Broad 
3 > People’s ius 4 A Mi ; | - = e j 
Pub, Service i4 74 46+} CO Atl, Birm. & Atlantic 5s, "34 75 F. J. Lisman & Co “ KF. J. Lisman & Co 
| qQua, Outs pf. os wi we, ! - eae " . . - . . . 
‘ z Sears-Roeh, 14s 140) 40 : Do se, TKD. is OS. N. Bond & Co K. Phillips, Phila 
Sears-R pf 7 7 Wi A., T. & S. F. Ry. Mountain ! Specialists in 
oh Leet Swirt a “ “a “wa re, 180 = 48, 196 once. eeeeeeeees TH OS. PL Larkin & Co i $50—$ 100—$500 
“6.658 Swift Riehts wt, zt, v1 Buff. & Susq. Ist fds, 19608 ru J. S. Farlee & Co « te J. S. Farlee & to | LIBERTY BONDS 
OOM Un. CL w& f 72%, Ay rly . lalt. & o (To . »j > a 1c . 
0 Un. Paperb'd. 22 1h 21%, i ; oar (Tol.-Cin. Div.) " init eat : , aialee ait ; Partial payment plan 
1.125 Wilson & Co. 61 + 58 ' s, 195 olff & Stanley rH 0 & Stanley | H h & R ll | 
"7 Wilson pf ws "7 ms % ' Canadian Pacific Gs wy Vickers & Phelps ty = Vickers & Phelps arts oe attelle 
Cent. Ark. & East. 5s, He i 6S. P. Larkin & Co “Ty s. P. Larkin & Co i Members N Stock Exchange | 
. ‘a | 
ae eens me — = Chattanooga Sta. 4s, 1957... 6S Wolif & Stanley 25 Broad St., New York City 
“y 000 Chi. Tel : "i “i ( ntral Argentine ts Ty Ss. Goldschmidt Me, S. Goldschmidt 
1.000 Com. Eat, Ss ‘ wi wh, Chicago Union Sta. 4%s, 14k) SD Merrill, Lynch & Co vl Merrill, Lynch & Ce 
. Com. Ele« : sO st ¢ : % pee ; , . 
1400 Liberty 24 45.00.00 4.76 W4.No — 1.00 Chi... P. & St. L. 449s, “30 » EF. J. Lisman & Co 
1,000 Met. El. ext. 4a 48 4s is | C., H. & D. gen. 449s, 1939... . Ss T A N DA Be D 
>,000) People’s G. Sa. 74! v4 74 r. as? , » . , > 
17.0 Swift & Co. Sa 04. , . BPO MOU. GR, TGs cc ccccccces x2 Vickers & Phelps SS Viekers & Phelps 
1.000 Wilson tis badd Wr | | (leveland Term. & V. fis, “21 rer) F. J. Lisman & Co WEEKLY WILL BE a 
Dayton & Michigan 414s . Nt Wolff & Stanley SS Wolff & Stank a | —_ - 
BALTIMORE El Paso & Rock Isl. 5s, 1951, So ‘ NS STANDARD INVESTORS 
; Evansville & Terre Haute 6s OIL ISSUES i ON REQUEST 
; ; 121 wt lem 
STOCKS \ “ 
Do 3s, 10% s in CARL H.PFORZHEIMER&CO, 
Bales Hix! 1 I i Fl in Suuilerm 4a reo = roldschmidt Phone 4860 1-2-3 4 Broad 25 Broad St. WN. Y 
2468 Alabama Co ws 7 ‘ ae ‘ ; -n wet & & y omens ‘olf sean nie 
wo Ala. Co. tat pe i" * } 4 £ Deon  — Wolff & Stanley we. Wolff & Stanley as . 
Ww Ala. Co. 2d pf re ree Devsived Tevenr vn & Glovers } o 
I ! Ville 4m, 1800 3 tig | Gillette Safety Razor 


bile = | 





2) Bank Com a) rhe . i: : ee 
: 210 Balt. Tube rh 78 1, Frisco Construc. Equip. Ss. *7.50 Stix & Co., St. L j Gs, 1922 
: = — teal pe i 74 ' Grand Rapids & Ind. 4%s Sti taker, Carruthers&Pell. 88  Baker,Carruthers&éPell | Peerless Truck & Motor 
s nm. Coa SF Nay s aa = a . " 
181 be Pewes tMity ‘Wile | Houston & Tex. Cent. Ist 5s tw Vickers & Vhelps fis, 1925 


Crown V. T 
7 Cosden & Co 


Ist 4s, 180 Stix & Co., St o., 





aa 7 4 a! Little ton k & Hot Springs sa ; Bd i tts — Keyes, Haviland & Co. 

















Davison Ch ” : 1 ' * 
Elk. Coal Nily Bi, La. & Ark. Ry. Ist 5s, 1927 So Wolff & Stanley SS) Wolff & Stanley | Tel. Rector 7961 66 Broadway 
Gillette Sa. KR jt ST ne Be ad = Qort — : -- ° 
a a ow wl. 6f Rae Dele Gol 19227 7 ’ rer) | 
Houston ©, pf T0%g #5 7 + Mississippi Central SSle Callaway, Fish & Co P 
Md, Casualty, 16 Ty Tits 1 | Macon Terminal 5s, 1852 “) ~=Blodget & Co Liggett & Drexel 
t ‘ i ‘ to" att, 4 “ on on _ ° . ° , * 
M&M 27 2F | New Orl. Term. Ist 4s, 1955. (le Wolff & Stanley tte Wolff & Stanley | Members New York Stock Exchange 
Nor, Cent es t='2 “ Newport & Cin. Bridge 44s So Baker,Carruthers&Pell } 
Un. Ry Ite ISg- OM TY —in a. 2 ee fhe ( Conservative Investments | 
W.H & A : 25% = BM 1 ; New Mex. Ry. & Coal 5s, ‘5 7 KF. J. Lisman & o | Send f c t oO i | 
BONDS Do 1st 5s, 147 a “ | end for Curren tterings 
Sim ¢. of BK. ae SS Dt, Why New Orleans Gt. Nor. 5s, "35. S8ly Robinson & to yy Robinson & Ce 61 Broadway—New York 
8.600 (. of B. ta 5) Wei ele (SNe Rock Island-Frisco Term. 1st Boston Buffalo 
1.100 Con. Gas 4'ys at) Sila « - : 3 
1300 Con. Coat ts wt 1 } 3s, 1s _ MY Stix & Co, StL 
5.000 Con. Pow, tgs re - ' 2 Rech. & Pitts. cons. tis, “22 we Wolf! & Stanley th 4 Wolff & Stanles 
‘ mm oO nT] q l. tate + ; . 
- pee Con. | ‘ ~~ aan ts \ Seab. A. L. cor tis S22. OS. «Goldschmidt “4 3S. Goldschmidt | 
it Cosden ts zal, tly ‘ ‘ Semet-Solvay Co. | 
1.000 Cesden is. ’ ret hy Vicks. & Mer. Ist ts, 121 ms F. J. Lisman A Co | B Cc } 
oe i ele iy i a | West Side Belt 5s, 1937..... SS  Megargel & Co.. y-Products Coke 
10) Md. State ts.. ¢ 71, WT, Wabash, Det. & () as 2) «6Viekers & Phelps . KIRKPATRICK & co. j 
ou No RO & Lo oe te w we + , . on on ‘Gini 4 
LP Ff ad West Va. & P. 4s, iam... 7% Megargel & Co Sesctuitate } 
Oe U RL& Etat 46 74 T4% re] W. & Lake E. (I.. I Dy) os HAs Vickers & Phelps Private Wire to Syracuse. } 
U.H. & E.ine. Xt Sot te 
sooo W = "@ Ato ME Se MOM *Basis 10 Wail St., N. Y. *Phone Rector 9977. , 


DIVIDENDS AND MEETINGS INDUSTRIAL AND MISCELLANEOUS AMERICAN BANK NOTE PFD 

















Acme White Lead & Color MANNING BOWMAN @ € 
GREENE CANANEA COPPER CO. | Works 6s 2', Merrill, Lynch & Co 9 Merrill, Lynch & Ceo gs tab Moor Fry.” ? 
NOTICE OF ANSUAL MEETING \etna Ex. tis su Hallowell & Henry <3 Hallowell & Henry Se a 7 
Notice is hereby given that the Annus z « . er “ | / 
Mecting of the Stockholders of the Greene | Advance Rumely 6s, 1925... SSt: Keyes, Haviland & Co. 1 Megargel & Co u 
Cananea Copper Company will be held at the Am. Clay Mfg. Ist Gs, 120 sD Megargel & Co J SS . ' @ ore e ronson 
office of the Company, 42 Lroudway., New - > - 2 
York. XN. ¥.. c@ Monday. the seventeenth day Amer. Book tis 105 0CC« Hallowell & Henry 1 Hallowell & Henry | 10 Wall St., N. Y. Tel. Rector 9925. 
of June, 1918, at twelve o'clock noon, for \mer. Can deb. 5s 1 Vickers & WVhelps 1; Vickers & Phelps ! 
the transaction of any and all business that . on az - 7 TP " 
aay cates before the mecting. inctadin (! smer. Pipe & Fund. tis, 1928. 87%. S. K. Phillips, Phila 
election of three directors to hold offices for \mer. T. & 8. Ss, Het soo. PL harkin & Co | Mark A. Noble Theodore C. Corwin 
three years ' ” deb. tts <a rey » ar} ‘o 
The transfer hooks of the Company wil! Atlantic Fruit deb. ¢ ' ‘ ee ok i, ee i NOBLE & CORWIN 
not close, but only stockholders of TPecord \mer. Thread Ist 4 1s Vickers & Vhelps . YW, Vickers & Phelps ' ‘ 
wit t “ “ ul +e ¥ ot aa ae 2s, Sete Booth Fisheries 6s, 1026 “i =Merrill, Lynch & Co SY Merrill, Lynch & Co 25 Broad St. New York ' 
\ “ © it ler ”» Vote a 18 meetir 
Ry order of the Board of Directors | Baldwin Loco. Works 5s, (4. 9 SK. Phillips, Phila Bank & Trust Co. Stccks 
1. W. ALLEN, Secretary | Camtved Brom @ Steck Sa. 25 oh * Insurance Co. Stocks 
To the Stockholders of the | Calamta Sugar ts, Mi Sutro Bros. & Co ue Sutro Bros. & Co Telephone 1111 Broad 
Gaumont Company. } Chi. & Ind. Coal Sa, lw lz taker,Carruthers& Pe " 
Notice is hereby given that a special Consol. Coal 6s, 1922 : wk, Spencer Trask & Co “Wy Spencer Trask & Co = 


meeting for the election of directors of the ‘ i &c 1 i i 
Gaumont Company will be held at the Cosden & Co, tis, Tat “% 8. P. Larkin & Co ] V lu l N I ansi 
office of said corporation, No. 27 Cedar ; Diamond Ice & Coal tis “7 Capelle & Co., Phila ts alue is ot r ent 


Street, in the Borough of Manhatts c . - : 
- a © hanattan uty Empire Ref. ist ts, 127 se Keyes, Haviland & Co we Keyes, Haviland & Co 


{ of New York, on the 25th day of May, | 
: 1918. at one o'clock in the afternoon | General Baking ts, 1996 7) Steinberg & Co., St. L | Copies of The Annalist may be preserved 
Dated May 16, 1918 : in at ae . oo” ar , . " . anae - . a 
; WILLIAM V. GOLDIB, Secretary } Gillette Safety Razor ts, ‘22.. Keyes, Haviland & Co. im, Keyes, Haviland & Co in binders made for the purpose, 
: Harrison Bros. Js, tt ims Ss. K. Phillips, Vhila ts an 
| The New York Central Railroad Co. | Howe Sound Gs, 1936 7) S. P. Larkin & Co Capacity One Volume, 26 Numbers. 
New York, May 10, 1918 | bud + ss ao sl . > ae i . 
For the purpose of a Special Meeting of udson Navigation 6s, 10%5.. " Wolff & Stanley . Wolff & Stunles Cloth le ot $1.25 
y. which will Ingersoll-Rand 5s, 1935 .. *& D. TP. Moore & Co.... lm D. T. Moore & (% th, neatly letter " 


the Stockholders of this Compa 






a gh ER A bp a yay ig | International Salt ds. tie W. D. Kunyon, Seran im. W. D. Runyon, Scran We cost of deliver 
P. M., May lith, 1918, and will be re-opened Indiana Steel Ist 5s, 1952 ul, Megargel & (Co - ry Megargel & Co pay 7 
at 10 A. M., June 6th, 1918 Jones & Laughlin Steel 5s, °39 Ws! - we - 


By order of the Roard of Directors 


gd . : ; § s, 4 | 
EDWARD L. ROSSITER. Treasurer Lake Superior Corp. 5s, '44.. 57 Sutro Dros. & Co r t Sutro Bros. & Co T H cb A N N A L | S T 
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INDUSTRIAL AND MISCELLANEOUS—Continued 


Lehigh Power Sec. tis, 1927.. 
Long Dock tis, 1935.......... 
Mississippi Glass 6s, 1924.. 
O'Gara Coal 5s, 1955.. 
Natl. Conduit & Cable ¢s, 27 
Pierce, Butler & Pierce 5s... 
Phoenix Iron ts, 1930... .. 
Pleasant Val. Coal 5s, 1946. 
Do Ss, 1928. . 
Cons. Collier ies 5s, 1937 
Rogers-Brown Iron 5s, 1024; 
St. L.,R.M. & P.1st a 5s,'55 
Sioux City Stockyards 5s, '30 
Stand. Steel Works 5s, 192s.. 
Sinclair Gulf 6s. 
Swift & Co. 5s, 1944.. 
Taylor Wharton L&S.5s, "21. 
a 
Thompson-Conne Coke 5s, ‘31 
Union Steel Ist 5s, 1992...... 
Union Oil of Cal. 5s, 1931.... 
. S. Steel (Carnegie) 5s, ‘51. 
Ward Baking 68........... 
Vebster Coal & Coke 5s... 
*Rasis. 


Poca. 


—Bid for—— —Offered— 

At By At By 

7 Keyes, Haviland & Co. 

103. ~J.S.Rippel & Co., New. ... sw wc ceeee 

CS Bite Oe... BE Bacsccs ste bisa 3% 

60 W. D. Runyon, Scran. (i W. DD. Runyon, Scran. 
“) ~=6©6y Keyes, Haviland & Co. #2 #£4Keyes, Haviland & Co. 
%1 Hallowell & Henry.... 96 Hallowell & Henry. 

«6S. K. Phillips, Phila... a ned daeateeliaes 

7 Blodget & Co...... s2 Blodget & Co. 

TS\_ Baker,c ‘arruthers&Pell 

95, Miller & Co........... eee as - 

Ww ae 9% Wolff & Stanley. 

81 Robinson & Co........ 87 Rebinson & Co. 

75 ~=©6 Blodget & Co......... ss) @6© Blodget & Co. 

47% S. K. Phillips, Phila. . ‘ a 

7 «©. Goldschmiéet....... sO) =6Keyes, Haviland & Co. 
REG WER, Wee Ge Gk oes 2s dbienae 

20 Callaway, Fish & Co. 1.6.00 secccess 

2 ee Po - eS ee whe «|| -iniata ten 

“b)0606 Megargel & Co........ ... ie ated 

14H, = 101% Megarge! & Co. 

al, Keyes, Haviland & Co. 91 Keyes, Havilend & Co 
102 Megargel & Co....... 107 =Megargel & Co. 

“0 «6D. T. Moore & Co..... 92 D. T. Moore & Co. 

%1 Baker,Carruthers&Pell 





Notes 





Notes 








Balt. & Ohio 5s, 1918......... 
Balt. & Ohio 5s, 1919....... 
Can. North. 63, Sept., 1918.. 
Canadian Pac. 6s, Mar., 1924 
Chi. & W. Ind. 6s, Sept. 1, ‘18 
Delaware & H. 5s, Aug., '20 
Erie 2-year 5s, Apr., 1919.... 
G. T. Car.. 5s, Aug. 1, 1918.. 
Gt. Northern 5s, 1920........ 
Hocking Val. 6s, Nov., 1918 
K. C. Term, 444s, Nov., 1918 
Do 4%s, July, 1921........ ° 
Mich. Cen. 5s, May, 1918.... 
N. Y¥. Cent. col. tr.5s,Sept.,’19 
Southern Ry. 5s. March, 1919 


RAILROADS 


——Bid for—— 

Al By 

149} Salomon Bros. & Hutz. 
9S]h os 

9h; Mann, Bill & Co.. 

ws\ Bull & Eldredge. 

w4', Mann, Bill & Co... 
97% Salomon Bros. & Hutz. 
OY, “ 

%s Mann, Bill & Co.. 
%75, Salomon Bros. & Hutz. 
nus, ‘ 

“Whe Bull & Eldredge.. 

#4 Mann, Bill & Co.. 

%S!, Salomon Lros. & Hutz 
ONt4 Mann, Bill & Co..... 


-—-Offered— 

At By 

1412 Mann, Bill & Co. 

wS7. Salomon Bros. & Hutz 
we, Mann, Bill & Co 

*) Bull & Eldredge. 

*“H. Mann, Bill & Co. 

97%, + 

97 Salomon Bros. & Hutz 
4 =Mann, Bill & Co. 

97j) Salomon Bros. & Hutz 
3, Mann, Bill & Co 

vo Bull & Eldredge. 
M4, *, 

1 Mann, Bill & Co 

us*, Bull & Eldredge 


s}% Salomon Bros. & Hutz. 


PUBLIC UTILI TIES 


Amer. Cities 5s, 1919...... ee 
Ark. Val. Ry.,Lt. & Pr.6s,'19 
Am. T. & T. Sub. Cos. 6s, 
_, eS Are 
Baton Rouge El. tis, '20...... 


Central States Elec. 5s, 1922 


Com'nwealth P. & L. 6s, 1918 
Dallas Elec. 6s, 1921........ 
East. Tex. Elec. 6s, 1918..... 


Kan. City Ry. 54s, July, '18 
Louisville Gas & Elec. 6s, 

July, 1918 — Keene 
Louis. Gas & El. fis,Sept.1,'20 
Lacombe Elec. 5s, 1921 cone 
Laclede Gas Light 5s, 1919... 
Mont. Tr. & P. 6s, April, 1919 
lublic Service (N. J.) 5s,'19 
Puget Sound Lt. & Tr. 6s,'19 
tioanoke Water Works 5s, "19 
Shawinigan W. & P. 6s, 1919. 
Utah Sec. deb. 6s, 1922...... 
West Penn. Pr. 6s, 1919...... 


rhs) 
DGS 


vO, 


7 
$92 


“4 
UNle 


KS, 
> 
iM 
7% 
1M 
97 
Wile 
{Hilg 
yu 
AS 


1} 


INDUSTRIAL 


Am. Thread 4s, Jan., 1919... 
HKethlehem Steel 5s, Feb.,1919 
Fed. Sugar Ref. 5s, Jan., °20. 
General Elec. 6s, Dec., 1919.. 
General Electric 6s, 1920..... 
Gen. Rubber 5s, Dec., 1918.. 
Gillette Safety Razor 6s..... 
Morgan & Wright 5s, 1918.... 
Peerless Tr. Mot. 6s, Nov.,'25 


Vrocter & Gamble 7s, 1923... 
Vhila. Electric 6s, Feb. 1920. 
Vhila. Mlectric 54s, 1919.... 


Remington Arms 5s, 1919.. 
West E. & M. 6a, 1919...... 
Win Rep. Arms 7s, Mar., "19 


S14 
UNly 
95 
1K, 
10H, 
wl, 
bt 
tS] 
s1 
ikke 
Hk, 
Ho 
a 
Wile 
wl, 


4‘. D Cartie & Ge.... 
H. M. Byllesby & Co. 
Mann, Bill & Co...... 


Blodget & Co. 
Merrill, 
Stone & Webster... 


Kean, Taylor & Co.... 


Mann, Bill & Co.... 


Merrill, 
Stix & Co., 


Mann, 
Ligxett, 


Bull & 
Merrill, 


Lynch & Co.. 


Lynch & Co.. 
_ 5p ee 
S. Goldschmidt........ 
 - 5 Sere 


Drexel & Co.. 
Sutro Bros. & Co...... 
Eldredge...... 
Lynch & Co.. 


7%” 6S. OD: 
” H. M. 


Curtis. 


1) Mann, Bill & Co. 
96% Stone & Webster. 

82 Blodget & Co. 

96 Merrill, Lynch & Co. 
WS Stone & Webster. 
100 es 

9s% Mann, Bill & Co 
99%, Merrill, Lynch & Co 
97% Mann, Bill & Co 

YS Merrill, Lynch & Co. 
984% Stix & Co., St. L. 
92 Mann, Bill & Co. 
97% Bull & Eldredge. 
97% Merrill, Lynch & Co. 
wy, Liggett, Drexel & Cu. 
140% Sutro Bros. & Co. 

SY Mann, Bill & Co. 
97%: Merrill, Lynch & Co. 


AND MISCELLANEOUS 


Bull & Eldredge.... 


Mann, Pill & Co... 


Salomon Bros. & Hutz. 
Gude, Winmill & Co... 
i 8 
Lynch & Co.. 
Salomon Bros. & Hutz. 
Keyes, Haviland & Co. 
R. C. Megargel & Co. 
Bull & Eldredge...... 


Mann, 
Merrill, 


Mann, Bill & Co.... 


Keyes, Haviland & Co. 


9s Bull & Eldredge. 
YN a 
%%% Mann, 
104*% Merrill, 
10% Mann, 


Bill & Co. 
Lynch & Co. 
Bill & Co. 


14944 Salomon Bros. & Hutz. 


1h) Mann, Bill & Co. 


82% Keyes, Haviland & Co. 
Ww2% Salomon Bros. & Hutz. 


#14 Mann, Bill & Co. 
9 R. C. Megargel & Co. 
* Bull & Eldredge. 
995 Mann, Bill & Co. 


Wul4 Keyes, Haviland & Co. 


Bylesby & Co. 





Stocks 


Stocks 











BANKS 


—-Bid for— 


At 
\nmerica Por ere vert 40 
Am. Exchange Nat.......... 217 
Athintic —. Pre ae 
Bank of New York inden s ian 420 
Bank of Cuba (Nat.) 183 
Battery Park SEIT TE Te 
Butchers & LDreverS.....6.+65 ; 
Chase esos errr Te S45 
Chatham & si he ee - 240 
Chemsbral oo cc rccscvescvcesee 385 
City Mat:.....csccccrecccees « 373 
CUREMOMD ones cs ccccece ° 210 
Commerce .....- +s seeesecce 179 
Continental ... ...-6-- eevee 136 
Commercial Fac tems - . aw 
Corn Exchaing*........-- 315 
Commonwealth ........-665 ss 
Blast Mivel 2.20.0. cccscccesce Ho 
Pirat Nat.......ccescccecoers S70 
PEE <5 cisitcteccsccerssies > 
Hanover ..... 2-0: -e+eseee-0% im) 


By 
«. Gilbert 


a 


Miller & Co.. 
Cc. Gilbert 


- 360 Noble 


Noble & Corwin 


“e 


Noble & Corwin...... 


«. Gilbert 


Grannis & Co......... ‘ 
Noble & Corwin...... 


a ee 


—Offered— 
At By 
227 «=~. Gilbert. 


1% Grannis & Co. 


Gilbert. 
& Corwin. 


Ss Cc. 


a0) OC. 


Gilbert. 
ase «Grannis & Co. 
215 CC. Gilbert. 


Ist) =Noble & Corwin. 


143. C. Gilbert. 
24006 C. «Gilbert. 


195 = 
6 Grannis & Co. 


tums = =C. Gilbert. 





- BANKS- fatinwed 


—Bid for 


At 
Harriman ........ ee 2 
Imporiers & Traders. leicseibdebabo 45 
Irving . 274 
PD dbo se cesnas 35-0000 #20 
DEN ccccncc cttoevsedes ne 
Metropolitan 1 
Mech. & Metals.. 2oO 
N. Y. County National. 12 
WOE, dhadxtekhGadesaheans Keune me 
N. Y. Produce Exchange at 
EEF he eee ee eer Tere 115 
Peoples ...... 2 


Union Exe henge. 


TRUST COMPA NIES 


Brooklyn 
Bankers 
Columbia 
Central 
Empire 


BMA MIMS co ccccccccvccccceccs : 


Farmers Loan & Trust 
Fidelity ... 
EPO OORT TOE 
EE eccddgnddtes eae 
Kings Co...... 
Lawyers Title on. & Tr ust 
GEE. kt.cdarecccncesceocnes 
Metropolitan ........ 

N. Y. Life Ins, Tr. 
Mercantile Trust & ‘De west, 
Tithe Guarantee & Trust Co. 
Peoples 
U. S. Mortgage & Trust Co. 
Union 


PUBLIC U TIL cia S 


Adirondack Elec. Power.... 
BM Wicca bade tesdduecuse e 
Am. Gas & El. ($300)....... 
i ae ee er eres 
Am. Light & Trac..........- 
BN WR iis. b oe ckktsuseeesees 
Am. Power & Light........ 
OP kc cdccvassne perenne ° 


Am. Water Works & Elec... 
Do ist pf. 7 p. c. cum..... 
Do 6 p. c. participating pf. 

Baton Rouge El. pf.... ° 

Carolina Power & Light 


ff arr 
Central States Electric...... 
Pb Minn estavcleinatiesieces 
“ent. Miss. Valley El. pf... 
Colorado Power .........++. 
Ms o0.0 a aA aetake ecalihd 
Columbus Elec. pf.......... 
Columbus Ry., Power & Lt.. 
a 
Se ee ere 
Commonwealth P., R. & L... 
are ee err 
Conn. Power pf.... 
Cons. Traction (N. J.)... 
Consumers’ Pr. pf... .. 
Dayton Pr. & Lt. pf........ 
Duquesne Light pf........... 
Eastern Texas Electric. 
A ee te telacmpadio ene 
Electric Bond & Share pf.... 
El Paso Electric...... 
Elizabeth & Trenton........ 
BE Ms ccd osueksets acosvesne 
Empire Dist. Elec. pf....... 
Federal Light & Traction.... 
DR GE in hcicvcncwe P eens 
Galveston-Houston Ele etric 
PP Wid dcencccwscdscesecess 
yas & Electric Securities 
OS Pree ere Tore re TST 


Harrisburg Lt. & Pr. pf. 

Indianapolis Tel. pf....... 
Inter. Mt. Ry., Lt. & P. pf. 
Mississippi River Power.... 


eS OE eres Terre 
Northern Ontario Lt. & Pr 
BD lsc ccnnccduectanssaees 
Northern Ohio El. ‘pr Snipe ac 
Northern States Power 
eae re 
Nor. Texas Electric.......... 
Eee re eee 
Ozark Power & Water.. 
Pacific Gas & Electric...... 
A ee eee eee 


Pacific Power & Lt. pf.. 
Public Service Investment pf. 
Republic Ry. & Light....... 


PN itn renaaccdas aa ce 
Riverside Traction .......... 
BDO. Bosc scscecccccconecese ° 
South Cal. Edison...... cece 
SP Ocicdi nace tsaceseceeseee 

Standard Gas & Electric 
SN ase n> che naeecas be ae 
Tampa Electric ............. 
Tenn. Ry., Light and Power. 
See oe ee ee re 
Wt-Cile Ee. & 1A. GEs co c00. 
United Light & Rys......... 
BO EE Sc siopsderbecoscooose 
United Rys. St. Louis....... 
A Ma kr adaaenea keg thenen 


Wash. Idaho W. L. & Pr. pf 


Washington Water Pow. pf.. 
Westerm Powe?......cscccces 
BP: Bia cnccscucees aeunescess 


Wisconsin Edison. . 








206 
142 
we 
M4 
” 


Zim 
19s 
bi Tt) 


4m 
37S 


3y 
Cc. Gilbert 
Noble & Corwin 
C. Gilbert 


(. Gilbert 


«. Gilbert 
Girannis & CC 
«. Gilbert 


Grannis & ¢ 


«. Gilbert 
Noble & Corwir 


Grannis & 
«*, Gilbert 


Hallowell & Henry 
-» % Kirk 
Hallowell & Henr 
(*. Gilbert 

J. U. Kirk 
Hallowell & } 

Cc. Gilbert 


Hallowell & Henr 


«’. Gilbert 


Noble & © 


14 E. & C. Ran 
‘2 MacQuoid & ¢ 
SS . 
4) 
195 H. F. McConnell & 
bd MacQuoid & Coad 
3s 
iS H. F. McConnell & 
#4, Domini« & Domir 
a7 
13 
77>) «=6—Stone & Web 
24 MacQuoid & ¢ 
SS 
a) 
as 
24 H. F. MeConne 
wh . 
7 Stone & Web 
12 Fuller & Ro 
7 
21 MacQuoid & C 
5 
SO Stone & Webste 
tid B. H. & F. W. Pe 
SOK, Fuller& Rounserel 
Hie KR. C. Megargel & 
4 Stone & Webster 
73s 
v3 
19 «#B. H. & I \ 
25 se 
70) H. F. McConnell & 
6 E. & C. Randoly 
a 
19 Stone & -Webst 
ay ‘ 
20) 60H. F. MeConnel 
Hs 
44% Capelle & 
“O Fuller&Roun 
4% Liggett, Drexel & 
1) =6Stone & Webst 
oY 
11 H. F. M r 
53 se 
™ Fuller & Rounserel 
44 H. F. McConnell & 
S44, MacQuoid & Coady 
5506 Stone & Webst 
7 ‘ 
ber) H. F. Mce¢t‘onnell 
ale ‘ 
si.. Sutro Bros. & 
SO White, Weld & ¢ 
72 Stone & Webster 
» H. F. McConnell 4 





‘onnell & 


H. F. Me‘ 
MacQuoid & ¢ 


Stone & Webster 
H. F. Met 
Fuller& Rounserel 
MacQuoid & Coad 
MacQuoid & Coad 


mnell & 


Steinberg & Co., S 
Liggett, Drexel & 
White, Weld & Co 
H. F. McConnell & ¢ 


MacQuoid & Coad 


Liggett, 
White, 
H. F. McConnell & Co. 
MacQuoid & Coady. 


ed 
By 
Gilbert 


Gilbert 


ble & Corwin. 


inis & Co 
Gilbert 
annis & Co. 


Gilbert 

llowell & Henry. 

Gilbert 

l Kirk. 

Grannis & Co. 
Gilbert 


allowell & Henry. 
ble & Corwin. 
(rilbert 


Gilbert 


(iilbert 


innis & Co. 

Guibert 

{ Kirk 

ble & Corwin. 

& ©. Randolph. 
Quoid & Coady 
Lachenbruch & Co 
K’. McConnell & Co 
Quoid & Coady. 
inick & Dominick 

me & Webster 

H. F. McConnell & Co 


acQuoid & Coady. 


ne & Webster. 
I \icConnell & Co 


tone & Webster. 
lier & Rouns., Col. 


MacQuoid & Coady 


ne & Webster. 

H. & F. W. Pelzer 
“uller & Rouns., Col 
*uller€Rounserel, Col 
sargel & Co. 

& Webster. 


H. F. McConnell & Co 
acQuoid & Coady. 
P. Larkin & Co 
tone & Webster. 


H. F. McConnell & Co 


Fuller & Rounserel,Col 
Liggett, Drexel & Co. 
lacQuoid & Coady. 
tone & Webster. 

H. F. MeConnell & Co 


iler&Rounserel, Col. 
lacQuoid & Coady. 


Stone & Webster. 


H. F. McConnell & Co. 
Sutro Bros. & Co. 
White, Weld & Co. 
Stone & Webster. 

H. F. McConnell & Co. 
MacQuoid & Coady. 


H. F. McConnell & Co. 


facQuoid & Coady. 


H. F. McConnell & Co. 


MacQuecid & Coady. 
MacQuoid & Coady. 


H. F. McConnell & Co. 
Steinberg & Co., St.” L. 


Drexel & Co. 
Weld & Co. 





went: . 
xr ——e 


a a ao Se 





New York, Monday, May 20, 191s 





Annalist 


Open Market 





INDUSTRIAL 


\mer Bank Note 
American Chicle 


Do pf 
Am. Tob. ser 


Am. Tobacco 
American Type 


Do pf 
Atlantic & I 


Automatic Elect 


Babcock & Wilcox 
Rorden’s Cond 


Do pf 
Bucyrus 
tuff. & Sus 
Do pf 


Calamta Suar 


Carbon Steel 
Deo Ist pf 
Do 2d pf 


Casein of \meri 


Carib Syndicate 


Celluloid 

Central Coal 

Certain-teed 
Do Ist pf 
Do 2d pf 


Charles Warner 


De Ist pf 


Charcoal Lron 


bo pf 
Chicago Ry 


Childs Restaurant 


Do pf. 


Clinchfield Coal 
Columbia Graplhopt 


Do pf 
Consolidated 
Davis Coal & 
Del., Lack. & 


Du Pont Powe 


Do common 


Eastman Kodak 


Empire Steel 
Io pf . 
Blectric Hos 


Federal Sugar 
Fulton Iron Works 


Do pf.. 


General Petro 
Genera. Petroleum pf 
Gillette Safety 


Guantanamo 


Great Western 
fireat Western Sugar 
Hocking Valley 


liarrisburg Lt 


H. W. Johns 
De pf 


Inter Text Book 


The following 
dividends during 
STEAM RAILE 


Companys Rate 


Atc., T. & S 


Keston & Alb 


Can. Pacific 


Chestnut Hill 


Cleve. & Pures 
Io, sp. etd 


Crip. «yr Cen 


North Penn 
Nor. & West 
Do adj. pf 
Pennsylvania 


I. & W. Va.pf.1y 


Phil., G. & 
P 


Pitts... less 
I >. pf 


So. Pacific 


Union Pacifix 
STREET ANID 


Cities Service 


Cities Service 


Do pf 
Cities Service 
Cities Servis 

Do pi 


Cent. Ark. Ry 


& 


El Paso Ele« 
Man. Bricige 
Line 

N. Ohio El. | 
Nor. Texas |} 
Norfolk R. & 
Pensacola E 
W. Penn. R | 
W. Penn, Ti 
W. P. pf 
Wise.-Minn 
& P. pf 


Yornestown 


Ohio Riv. pf 
INDUSTRIAL 
Acme T. Ist pf 14 
Am. B. Suc. pf.t! 


Amer. Brass 
Amer. Brass 
Sm. Cot. Oj 
Lo pf 

\m. Express 


Am. Radiator 
Am. Sugae Ref.1y 
Am. Sugar Ref. * 


Do pf. 
Am. Sm. & I 
Do pf 


A. Sum. To 


tm. Thr'd pf.12's4e 


Am. Tobacco 
Atlantic Tl 





YY. & A. pf 


*May Zs 
* June 2 
*May 31 
*June 1 
RAILWAYS 
*May 1 
*May 1 
*May 

| 

1 

1 


Read “Co Ist pf. otk 
Reading Jd pf 


* Jur 
*June 
* June 


*May > 


r L.. pf 
Detroit United.: 
Fast. Wise. pf 


sANEOUS 


*June 
*June 


. 


AND MISCELLANEOUS 


id for —ffered 
Iy At Ry 

I lL. Eronson ‘ ° 

I.. Sni x 7) L. Snider & Co. 

Hell ! Hen “7 Hallowell & Henry 

loominick, 112 Dominick & Dominick 

liz Miller & Co 

i Sr ‘St, Miller & Co 

Pour ‘ \ ‘ ~ Dunham «& (Co. 

Merrill, Lynch & to 1th) Merrill, Lynch & Co, 

w. Ef n, Sera ‘ 

Il. Snider & ¢ 11K lL. Snider & Co 

Key Haviland & ¢ w7 Keyes, Haviland & Co 
mi - 

i sr ‘ 1 l.. Snider & Co 

IS. Fat \ i J. S. Farlee & Co. 

Sutre I & « ‘ Sutro Bros. & Co 

Hall ll & Henre 17 Keyes, Haviland & Co. 
on ‘ 

lount \ +2 Dunham & Co 

\ ( ' ' W ( Orton 

Hiall ell & Henry He Miller & Co 

oS. Riy 1& Co., N’k 150) L. Snider & Co 

l Snid & ¢ id Steinberg & Co., St. L. 

st b zeit Tt "4 ” 
Ste, 


Capelle & €o., Phila 


lobunhan «& to mI 
M. Lachenbruch & Cu r% 
Steinberg & Co., St. L. 102, 
Hallowell & Henry 72 
Ww 
\. R. Clark & Co as 
L.. Snider & € “7 
7i 
Steinberg & Co., St. L. Say 
W C. Orton >1 


Noble & Corwin 
Dominick & Dominick 
Hallowell & Henry 


lL. Snider & Co 

Th 
Sheldon, I)., L. & Co 7s 
Capelle & Co., Phil 

“2 
Steinberg & Co., St. L 44 

iD © 
Sutro Bros. & ¢ 7 

bt 
M. Lachenbruch & Co th 
L.. Snider & Co ‘ os 
Webb & Co = 

ll 
Sheldon, D., L. & Co 1m 


Capelle & Co., Phila 
T. tL. Dronson 


W I), Runyon, Scran 12! 


Dividends Declared and Awai 











M. Lachenbruch & Co 
Dunham & Co 
Steinberg & Co., St. L 
Hallowell & Henry 

L. Snider & Co 

Miller & Co 
Livingston & Co 

L. Snider & Co 
Steinberg & Co., St. L. 
Ww. CC. Orton 
Hallowell & Henry 

L. Snider & Co 
Dominick & Dominick 


Sheldon, D., L. & Co 


Steinberg & Co., St. L. 


Sutro Lros. & Co 


Gude, Winmill & Co. 


Webb & Co 


Shelkion, D., L. & Co 


W. D. Runyon, Scran. 














need ’e- Pay- sooks 
Company Rate. riod. able Close 
Anaconda Cop..1%% Q May 27 Apr. 20 
tooks \sso. Dry Gds 
«lose Ist pf 1% Q June 1 *May 11 
*\May . Doe 2 pe 1% Q June 1 *May 11 
1 | Beth. Steel 4 Q July 1 June los 
1 Do Chiss B 3 Q July 1 June 15 
» | Brown Shoe I's Q June 1 May “0 
*May lo | Brit. Col. Pkrs.5 May 21 May 9 
“May w | iB. Col F. & P.2% May 21 May 
lay 15 Buckeye PO L.g2 Q Junels May 31 
*May 1b |) burns Bros > Ex. June lt) May 31 
w «| Ca ba ‘king S1 6 June ly May ‘st 
Do pf 1 Q July 1 June I> 
May io Cambria Steel..75¢ Q June 15 May “1 
Cambria Steel.75e Ex. June May 31 
Carbon S. 2d pf.6 A July 30 *July 26 
Car. Tool oak June lo June 1 
Cerro de Pasco.81 Q June 1 May 
May vo Cervo de Pasco. 254e Ex. June 1 May 2% 
May Cine . Mfx ; Q June wo June 1 
~ Cheseh. Mfe the Ex. June 20 June 1 
Mav Wn Cont. Oj Q June l7 May W 
Consol. Gas 1% Q June 15 *May 
- Con. Ariz. Sm.ce Q June 1 *May 7 
Cont Motors..1'5 Q@ May 25 May 
Cop. Range Sise Q June l> May 
Crescent P. LL. .75 Q June 15 May 
Crex Carpet 4 June ls *May 
> Cru Steel pf..1 Q June: June ls 
4 Cudahy Vack 1% Q June ls June 
; Cub.-Am,. Sug..2 Q@ July 1 Junels 
1 Do pf % Q July 1 *June lo 
4 Dist. Securities » © July 18 SJuly 2 
7 Dist. Securities.1t. Ex. July 1S *July 2 
Deere & Co. pf.1 Q June lO May 15 
Diam. Match...2 Q JunelS May 51 
May 16 Dom. Textile 2 Q July 2 June ls 
May ww East. Kodak WW Ex. Aug. 1 June 
* June 4 Eastern Steel..2% Q July 1 July 1 
Do Ist & 2d pf.1y Q June ls June 1 
June 2 Kodak...24% Q July 1 *May 3 
’ Pe Kodak...7% Ex. June 1 *Apr. 50 
1 Do pf 1 Q July 1 *May 31 
May 15 Eile Inv. pf ! Q May 2 May 11 
1h Fairbanks, M 
June 1 & Co. pf ty @ June 1 May 
Fed. M. & S.pf.14 Q June 15 Mas 
June 1 Fed. Util. pf 1h, June 1 May ’ 
Foundation Co.31 June ls *June 1 
May ww Gen. Chem. Co.2 Q June 1 *May 22 
Gen. Cigar pf..1% Q June 1 *May 24 
May 15 Gen, Asph. pf..1', Q June 1 May 2 
Gen. Develop...81 Q June 1 *May 15 
: Gil. Safety R.$1.75 Q June 1 May 1 
May 20 Gil. Safety R..$1 Ex. June 1 May 25 
June ts Globe Oil le M Junel® May 
*Apr. 29 Goodrich (B.F.) 
ee 20 of ™ Q July 1 *June”l 
7 May 15 Greene-C. Cop.2 Q May 27 *May 10 
May 15 Gt. Nor. Paper.1 Tone 1 *Mav 2 
May 21 Gulf S. Steel..¢25 — June 3 *May 15 
June 20 Harb.-W. Refr.lt. Q June 1 *May 2 
! Do pf 7 14% Q July 2 *July 
1 Harb.-W. Ref..6 Ex. June ; 
June 1 Hart, S..& M...1 Q May 20 
24 Hartman Corp..1 Q June yu 
‘ 10 Here. Powder May y 14 
*Aug. 15 Hey. B. & W..34 June , 17 
4 Hev. B. & W..t5 Ex. June 17 
15 Homestake M...50¢ M May 20 
’ Til Pipe Line. .& June 31 

















INDUSTRIAL AND MISCELLANEOUS— Continued 


Indian Refining 


Deo pf 


Ingersoll-Rand 


Do pf 
Inter. Silver 


Do pf er cecceccecece 


Julius Kayser 
Lehigh Valley 


Lima Locomotive 
Michigan Sugar 
Midland Securities 
Mississippi Central ‘ 
National Sugar Refining 
National Candy 


bo Ist pf 
Ih 2d pf 


New Mexico & 
New Jersey Zine 


Otis Elevator 


Otto Eisenloh 
Penn. Coal & Coke 


Phelps-Dodge 


Procter & Gamble. 


Poole Engine 


temington Typewriter .. 
2 8 eer 
2 2 eer 
R. J. Reynolds 


Do pf.. 
Rice-Stix Dry 


Bee Be De cacdieeseseacccaes 
|} 2 Seer 


Royal Baking 


| eer eee 
St. L., Rocky 
St. L., Rocky 
Safety Car Heat 
Santa Cecilia 


Santa Cecilia 


Singer Mfg.. 
Scripps Hooth 
Stand. Screw 


Texas & Vacific Coal 


Do rights 
U. S. Lumber 


UL. S. Finishing 
Union Carbide 


Union Ferry 


Wagener Electric 


Ward Baking 
Do pf 
Watson, (H 
Westinghouse, 
Do pf 


Western Maryla 
Westfield Mfg 
Yale & Towne 


*Odd lot. 


(‘ompany 


Do pf. 
Inland Steel 


2 2 
Int. Har. C. pf.1% Q 
pf. 
Int. Cot Milis 


Int. H. N.J 


Do pt 

Int. Nickel 
Jewel Tea pf 
Kerr Lake 
Kings Co. E 
& Vv 


L. of the W M2 


Do pf 


Lanston Mono 
Lig. & M. Tob.: 
Lindsay Light. .: 
Lindsay Light 


Do pf 


Mahoning Inv 


Man. Shirt 


Manati Sugar 
Mar. W. T.ofA 
Mass. Gas pf 


Max. M. Ist 


May Dept. St 


Mex. Petrol. 
Deo pf 


Mid. C. Con. O 


& Ut. . 
Mid. W. Ut 
Minn. Suxar 


Mol. PI. Ist pf 
Mont. Coitons. 


Do pf. 
Nat. Acme 


Nat. Biscuit.... 


Do pf... 
Nat. Grocer 


ee : 


Nat. Lead pf 


Nat. C. & Suit. 


Do pf 


Nat. Sug. Ref 


Neb. Power 


N. Riv. Co. pf 
Niag. F. Pwr...: 
Niles- B.-Pond. .: 


Do pf. 


Ogilvie F.M.pf 
a s 


Ohio Ojl.. 
Ghio Oil... 


‘ 7 
Ohio Fuel Oil. .4% 


Ohio Cities. 
Pacific Mail 


Pacific Mail.. 


Pan Am. Pet 
Trans 
Do pf 


Penn. Lighting 


Phila. Elee 


Pitts. Brewing 


Do p 


Pitts. Steel pf.. 
P.R.-Am. Tob.: 
Pratt & W. pf. 
Pr. Steel Car. ..1% 

SS err 2 
Quaker Oats.... 
Quaker Oats...1 





Rate. riod 
Ind. Br Pitts. 25 

















By 


Snider & Co 


Larkin & Co 
Moore & Cu 


Hallowell & Henry 


& Co = 


M. Lachenbruch & (*o 


Haviland & Co 


Snider & Co... 


Orton 


Runyon, Scran 


Snider & Co 


einberg & Co, St. l 


Grton 


Snider & Co 


Snider & Co 


& Co 


Snider & Co 


Larkin & (Co 


Snider & Co 


& Co 


Snider & Co 
Hallowell & Elenry 


Dominick & Dominick 


Larkin & Co 


Stix & Co., St. L 


Steinberg & Co., St. L 


Clark & Co 


Robinson & Co 


Snider & (yo 


Webb & Co 


Snider & Co 


Haviland & «wv 
«& Corwin 

& Co 

& Corwin 


Runyon, Scran 


Snider & Co 


Bronson 


Steinberg & Co., St. L 


Moore & Co 


Hallowell & Henry 
Lachenbruch & Co 


Orton 


Snider & Co 
Snider & Co 


ng Payment 


Companys 


Do a 
Deo pf 


St. Oi, N 


Deo pf., 


St. Oil, N 


Steel Prod 
Studebaker 
Do pf 


Un. Stk. Y 
Omaha 
Un. P. Bad 
Underw'd 
Do pf. 
Un. Cig. St 


pf. 





Un. Profit Sh.l4c Ex. June 1 *May 
U. SS. Steel 1% & June 2 May 
U. S. Steel > Ex. June 2 May 
Do pf 1% @ May 20 May 
t S. Gyp l Q June June 
t. S. Ind. Aleo.4 Q June l4 May 
Waltham W.o4>£.5 June 1 May 
W., Kerr & 0.1% Q June lO June 
Do pf It Q June lO June 
West. Groe i June sO June 
Lie pf . June 30) June 
Wey.-Bruton £20 Oct 1 *Sep 
While (.G., « 

“o. pf Ik, Q June 1 May 
Do Eng. pf m Q June 1 May 
Do Man. pf 1% Q June 1 May 
White Motor Ss}. ©) June 2) *Jrre 
Woods Mfg 1% Q June 1 May 
Woolworth 2 Q June 1 May 
Woolworth 

V.) pf. %%y @ July 1 *June 


*}olders of record 





\) akher Oats 
(guaker Oats 


Shattuck-Ariz 
So. Pipe Line 
Stand. Milling 


St. Oi, Cal 
St. Oj, Ind 
St. Oil, Ind 


St. Jos. Lead 
St. Oi, Kan 
St. Oil, Kan $ 
Stan. Oj Cloth.1 

$1 
St. Oil, Neb 


St. Oil Ohio 
St. O11, Ohio 


Swift & Co 


pf 
United DPrug 


—Offered— 


By 
‘ Huoit & Woodward 
ST S. P. Larkin & Ce 





1 1». T. Moore & Co 
12 ’ 

DO = Hallowell & Henry 
™) 

lie Miller & Co 

i Key I iland 4 
iy 

“3 l Snider & ¢ 

bt a Ww. C. Orton 


31 W. D. Runyon, S« 


l.. Snider & ¢ 


i] Steinberg & Co., St 
11 

ws 

“ \\ (*. Orton 

7 Keys Hiaviland & 
we Keyes, Haviland & 
=s 

ast \] & 

~ Dunham & ¢ 
Zn Hioit & Woodwar 
wn I Snider & ¢ 

ou Keyes, Haviland & 


Mit, L. Snider & Cx 
So Hallowell & Hen 
4 LL. Snider & Co 
WO lbbominick & Don 
12 Ss. DP. Larkin & C 
22.) Stix & Co., St. L 


OS Steinbere & Co St 


u) L. Snider & 


{4 A. K. Clark & C 


40 Robinson & t'vo 


Hallowell & Hen 


22 Shel., b. & L. 


174 L. Snider & Co 


17 Keyes, Haviland & 


be bed Hallowell & Henry» 


4 L.. Snider & Co 


+) r. L. Bronson 


Lat Steinberg & ('o., S 
2% . T. Moore & C 
1 


o M. Lachenbruch & 


3 Hallowell & Hei 


ry 4 W. 6 Urtor 


lime lL. Snider & Co 


| Snider & C 


Rep. 1 & 8 MH. @ Au +) 
Do pf , ()) July *Jur 
Itiv. Side fF we OQ May 2 Al 
Kiv. Side W ri ) May 25 \pr 
Royal Duteh. *2.40 May 31 M 
Solar Refining.o June 2 M 
Savage Arms Im 4 June 15 Ma 
Do Ist pf m™ GQ June 15 May 
Do 2d pf Is Q June lo May 
Shattuck-Ariz. .254« July 20 *June 


2 Ex. July 20 *June 








q June 1 May 
1 Q May 31 May 
q1 May 31 May 
1% Q May 31 May 
, Q June ld May 
Q May 31 May 
Ex. May 31. May 
; Q June 15 May 
He YQ June wo Jur 
Q June ls May 
Ex. June 15 May 
Q July 1 Jun 
+ Q July 1 June 
It June 20 May 
> Q Juneld Ma 
; Q July 1 Ju 
1 Ex. July 1 J 
iy Q June 1 
1 Q June 1 
1™% Q June 1 
2> Stk. July 
1%, Q June 1 Ma 
ks Q July Is *Jul 
m4 Q July 1 June 
1% Q July 1 June 
ty © JunelsS *Ma 
2d 


14 © June 1 *May 


Un. Profit Sh. 14 June 1 *May 


*Payable in scrip 


tPayable 
{Payable 


Liberty bonds. 
common stock. 


In favor of Red Cross 


| $Payahble 


one-half in cash and one- 


half in Liberty bonds. 








\'/ 











books do not close 
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Capital Export Ban Hits 
French Foreign Trade 


Ministerial License of Transfers of 
Funds May be Modified Under 
Widespread Protest 


Special Correspondence of The Annalist 
PARIS, April 15. 
OME time ago the Finance Minister issued 
instructions to all bankers and banking in- 
stitutions in France forbidding the general export 
of capital from the country, except for purely 
commercial requirements. This measure was fol- 
lowed by the institution of a “ Repertoire des Oper- 
ations de Change,” upon which bankers were com- 
pelled to inscribe their daily transactions in foreign 
exchange for all amounts exceeding 1,000 francs. 
Every ten days a copy of this repertoire has to be 
sent to the Finance Ministry for inspection and 
approval—a task which places a very considerable 
responsibility upon bank managers, to say nothing 
of a great amount of additional work upon their 
personnel. 

This month an official decree was issued by the 
Government making the observance of the fore- 
going regulations even more imperative, while at 
the same time adding several new and drastic 
clauses to those already in existence. The main 
features of this decree are as follows: 


EXPORT OF CAPITAL 

It is now forbidden for any person or per- 
sons residing in France to transfer money 
out of the country for any of the undermen- 
tioned purposes except with the written con- 
sent of the Finance Minister: 

(a) For the opening of a banking or de- 

posit account abroad. 

(b) For the purchase of any kind of for- 
eign securities. 

(c) For advances to private or public com- 
panies. 

(d) For the purchase of properties or for- 
eign investments in auy undertaking 
whatsoever. 

It is likewise forbidden to ship bands or 
securities out of the country to be realized 
abroad, except upon the express condition that 
the proceeds of such sales be remitted direct 
to France immediately upon realization. 

Any person or persons residing in France— 
even with the permission of the Finance Min- 
ister—may not undertake any of the above 
transactions for a sum exceeding 1,000 francs, 
except through the medium of a banking estab- 
lishment or similar institution. holding a 
“repertoire des changes.” Before a banker 
may so act for account of his client he must 
obtain justification from the latter, in writing, 
for the operation in view—such declarations to 
be classified and kept at the disposal of the 
Finance Minister by the bank. 


OPENING OF CREDITS 

Prior to the opening of a clean or docu- 
mentary credit abroad by any banker in France 
for the purpose of purchasing merchandise to 
be shipped to this country, the importer must 
produce his import license unless the goods in 
question figure upon the official list of “ free” 
imports, which must be stamped by the acting 
banker with a date stamp, and the mention 
of the amount advanced to provide the required 
foreign credit. If no license is necessary the 
importer must furnish a signed declaration to 
the banker that the goods may enter free of 
same, the responsibility for such declaration 
to be the importer’s, but all transactions with- 
in this category must be inscribed by the act- 
ing bank upon the “repertoire des changes” 
for the purpose of control. 


PERSONS RESIDENT IN FRANCE 

This text embraces not only French sub- 
jects, private individuals, or public companies, 
but. all persons residing in France—including 
foreign companies or agencies, even if their 
head offices are situated abroad. French citi- 
zens or companies permanently resident abroad 
do not come within the scope of the decree. 


EXCEPTIONS 
The restrictions mentioned in Paragraph 
1 are not to apply in the following instances: 
(a) To funds, stocks, or securities held in 
France for account of foreign clients. 
(b) To capital exported to French colonies 
for agricultural or commercial pur- 
poses, or, 
(c) To money remitted to French colonies 


for the import of foodstuffs and mer- 
chandise for French account during 
the next six months. 


IMPORT OF SECURITIES 

The import into France of bonds, stocks, 
shares, &c., from abroad is prohibited. The 
only exceptions to be made in this case are: 

(a) For certificates of the various loans 
issued by the French Government since 
the outbreak of hostilities. 

(b) Drawn and overdue bonds and cou- 
pons repayable in France. 

(c) Values inherited since the publication 
of the decree or held by citizens in 
France prior to same. 

(d) Foreign securities purchased on the 
French Bourse during the war and 
now held abroad, and, 

Securities for which a special import 
permit has been already obtained from 
the Finance Minister. 


(e 


~ 


The present decree, the Minister explains, has 
been drawn up by the State entirely in the interests 
of the national defense, and is to remain in ferce 
until three months after the official date for the 
termination of hostilities. 

Export houses with a United States or South 
American clientele, compelled by existing circum- 
stances to purchase goods in England to keep their 
foreign trade together during the war, suddenly 
found themselves unable to transfer the necessary 
funds to London to meet their engagements with- 
out the sanction of the Finance Minister. The 
amount of extra work involved all round by the 
new decree is enormous and delays are inevitable. 
While every one is agreed the export of capital 
should be limited as far as possible, and suppressed 
altogether for speculative exchange operations, or 
for the purchase of foreign securities in time of 
war, it is felt that the hampering of legitimate 
trade is altogether a false move and an unsound 
policy. As the mail leaves, it is notified that 
purely commercial engagements entered into by 
French firms prior to April 5 may be liquidated 
ty banks upon production of invoices justifying 
the transfer of funds abroad. Also “ general” and 
“ special ” authorizations may be obtained in future 
from the Minister of Finance by bankers acting on 
behalf of their clients, on whom, however, the onus 
of providing the legitimacy of their application 
devolves, and no doubt, as time clearly shows the 
necessity, a more elastic interpretation of the 
present laws will be permitted, particularly as 
affecting the French export-import trade. 





Railways, Waterways, 
and Highways 





Continucd from Page 512 


following quotation from a Federal River and 
Harbor report: “Excellent authority, including 
menibers of the Legislature, voice their distrust 
publicly; waterway authorities and competent en- 
gineers ali have serious doubts of any real com- 
mercial value of this canal under existing railway 
conditions.” In proportion to population, early 
Americans were the greatest canal builders the 
world ever saw. Between 1800 and 1826 $150,000,- 
000 was spent on the construction of canals. Before 
the Erie Canal was opened New York and Boston 
were equal in exports, but both were behind Phila- 
delphia and the Virginia ports. Philadelphia led 
in population.and manufactures, but it cost $100 
per ton to bring freight from the interior to tide- 
water. In 1825 the Erie Canal was opened, and 
freights dropped to $10 per ton. That was a great 
service to commerce, but present rail rates are in 
cents instead of dollars. When first built into the 
Northwest the railroads broke the monopoly of 
the river boats, and it was imputed to them for a 
fault. Before the advent of the railroads it used 
to be said of some of the steamboats that they 
were compelled to tow an extra barge to carry 
the freight money they collected. Many boats 
paid their cost on their first trip, and if that was 
not done in three trips it was thought that there 
was something wrong about the officers. Federal 
money has been used liberally in support of river 
transportation. New York‘has spent hundreds of 
millions in providing competition for the railways. 
And yet water routes languish, and foreign practice 
is quoted in vain. If foreign railway rates were 
charged by our railways there would be plenty of 
business thrown to the canals. If American rates 
were charged on ‘foreign railways foreign canals 
would languish like our own. The case calls for 
the abandonment of prejudices and for a square 
deal for both railways and canals. 


Recent Growth of the 
National Banks 


luced to $449,719,- 
The table shows 
ar by year. The 
table also indicates it that have taken 
place as a result of the I e act, which grad- 
ually did away wit res agents,” the system 
under which banks in sma ties could count as 
i it with national 

( Reserve cities. It 
the expansion 


years after the amount 
000, or by more thar 
the developments 


foi. ‘ 
aiong 


legal reserve funds he 
banks in Reserve 
will be seen that, notwit ing 


evident in all the item il for amounts due 
from national banks or $1,442,000,000, 
shows an increase of : 000,000 compared 
with the total] four ye ft The most recent 


which reduced re- 
yroved on June 21, 
om the report of 
previous day 
from national 
with $1,395,000,- 


amendments to the Re 
serve requirements, &c., 
1917, and the figures obt 
condition, of national | the 
shows that the net am duc 
banks was $828,000,000 
000 on March 4, 1914 
Another interesting « ted as a result of 
the Reserve System i 1 reduction in the 
amount of national bank itstanding. It is 
the expectation that ever he entire national 
bank currency will place being 
taken by the Federal R¢ From March, 
1915, to June, 1917, the ease in bank notes 


ERE 


amounted to about § 


} y | + 
pe € i ils 


Not counting United Government de- 


posits, vhich reached tl point last Novem- 
ber, when the total wa 0,000, the growth 
of general deposits |} greater than the 
growth in loans and d Thus, at the time 
of the last call, March 4 8, the total for de- 
mand and time deposit isive of Government 
deposits) was $10,454,800,00 mpared with $6,- 
201,000,000 on the date four years 
previously, the increasé¢ inting to more than 
68 per cent. Adding G¢ t deposits, the high 
point for deposits was 1 t November, when 


the total was $11,690,820 For the year from 
March, 1917, to March, 1918, the increase in gen- 
eral deposits amounte:l to $ 81,000,000. 

In respect to Gove t deposits it should be 
mentioned that only ie United States began 
the sale of Treasury certificates of indebtedness 
t item become im- 
portant or considerable Previous to that time na- 
tional banks held Governn inds, but the aggre- 
, and, moreover, 
» maintain legal 

ts, while, since 


and Liberty Loan bonds h 


gate amount was relat 
the banks formerly we 
reserves against Gove 


the flotation of war requirement has 
been suspended 

Although the amount of cash held in vault is 
about half of the total |} fore the Reserve act 
went into effect, the fund hands of the Reserve 
Banks constitute the ré »f the national banks 
and the two items tuken together may be considered 
as the “ total.cash.” Compared with four years.ago, 
when the vault cash agg? 1 $1,020,000,000, the 
total now is $1,520,000,00 a half-billion-dollar 
increase. 

Cash in vault and 1 with the Federal 


erves against de- 

ted to 14.5 per cent. 
with 16.4 per cent. 
reduction of less than 2 
requirements of na- 


Banks show that the 
mand and time deposi 
on March 4, 1918, 

four years ago. Thi 
per cent., although the 
tional banks in Central | e cities have been re- 
the case of de- 


25 to 13 pe t. in 


duced from 


mand deposits. Thi mparison of percentages of 
reserves carried shows t the national banks of 
the country are in ar isually sound and safe 


demands made upon 
financing of the war. 


condition, despite the ix 
them in connection with tI 
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New York 
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IF CONSIDERING 


WILLIAM JAY MADDEN 
The Mutual Life Insurance Co. 


38 Liberty St Phone 5154 John, 


LIFE INSURANCE 
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The 
Direct Cable Route 


North America 
Between Central America 
South America 








PIONEER OF REDUCED RATES 


Before the system entered Buenos Autres the rate 
from New York to Buenos Aires was $7.50 a word. TODAY, solely because 
of the ALL AMERICA CABLES progressive policy of PL 'BLIC SERVICE, 
the rate from New York to Buenos Autres is 50 cents per word. Deferred rate 
25 cents. 








The Great American Cable System 
Between the Americas 


American Owned American Controlled 


Operated Jointly by 


Mexican Telegraph Company 


AND 


Central and South American Telegraph Co. 





zm 
7h y 


To msure transmission by this DIRECT ROUTE a SY —— 


to Panama, Colombia, Ecuador, Peru, Bolivi1, “3a 
Chile, Argentina, Uruguay, Paraguay and Brazil, : 
it is of the utmost importance that cablegrams 
should bear routing instructions, 


VIA COLON 


(Transmitted free of charge by any telegraph 
company in the United States.) 











New York City messages to those countries may 
be filed at the office of the 
ALL AMERICA CABLES, 
64 Broad Street, New York, 


or a messenger will call for such messages upon 
telephone request, BROAD 672. 





Washington, D. C., Office: 1126 Connecticut Avenue 
TELEPHONE FRANKLIN 1169 
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